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Investment 
Opportunities 
of  Today 


Investors  can  now 
employ  their  funds 
for  a  long  period  at 
fixed  rates  which  are 
high  compared  with 
rates  of  recent  years. 

Our  services  arej 
available  to  in- 
vestors  in  any  part  of 
Canada.  Address 
our  nearest  office. 
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EASTERN  DAIRIES 
SENIOR  DIVIDEND 
IS  BEING  EARNED 

Officials  State  Small  Maurgin  For 
Common  From  Operations 
To  Date 

BUSINESS  HOLDS  UP 


I  At  the  Lookout  | 

BROAD  BENEFITS 
EXPECTED  FROM 
MONEY  POLICY 


Ottawa  Adopts  Easy  Money  Policy  SEE  BENEFITS  TO 
As  An  Aid  To  Business  Recovery  IK'Sns 


Higher  Prices  On  Exports  _  - - -  i  Toronto.  —  c.  J.  McCualg,  who  has  n — -  i 

Should  Help  Farmers,  Miners  NATIONAL  CREDIT  TO  BE  MAINTAINED  j  sponsored  the  Second  rommlttee  of  DIRECT  ^PORT  AGAIN? 

And  Other  Exporters - Xorthwestern  Power  bondholders,  is  _  .  — —  i 

— - — — —  Last  week  in  special  coirespondence  from  Ottawa.  The! undf'rstood  to  ho  carrying  his  plans  Sm^ents  Across ^ 

NEW  DEAL  IN  U.  S.  Financial  Times  stated  that  the  government  was  reconsidering  despite  his  accident  at  oiia-  Border  Would  Elinunate  Un-  ; 

I-  J  is  IJi'i  p  its  monetary  policy  in  its  relation  to  foreign  exchanges.  Two  econoirac  Features  In  Recent' 

weeks  previously  information  was  given  from  the  same  source  special  interest  attaches  to  the  Dpe^Uons 
larar  roucy  wo  ot.  Lawm-  the  Goveniment  was  using  its  influence  to  clieck  the  rise  meeting  of  bondholders  called  for  c. IT..,, 
ce  Result  Not  lake-  in  the  Canadian  dollar  in  New  York — encouraged  by  the  heavy  ’.'“.Ij  jP  ^ipntreai,  because  and  NaUona/ Brew\rierfeatured*th^ 

ly  To  Retard  Recovery  wheat  movement-because  of  the  decline  in  sterling."  cedure'U\Vc1ri^rh"'"arrega^  markefdurilgX'^^s^^ 

r.!r.rr,'7nrr  =r' 

nouneement  from  Ottawa  that  the  4  noeTnY  two-year  "upport  and^cn^  "  WUh^ri^T^a'I^  v^F•  '’l  «  * 

government  has  adopted  a  policy  of  ‘  u  r  4i  •  s-  Ij-  •.  by  the  first  committee  will  be.  found  nosslbilluL  for'tWs'r^fiL^'^Ue''!fot  ' 

easier  moatev.-or  modified  inflation  immediate  result  of  this  action  was  not^  m  a  rapid  elsewhere  in  this  issue.  The  pro- 


Mildly  Inflationary  Step  As  Indicated  by  The  Financial 
Times  Last  Week, Not  to  be  Taken  as  Departure 
From  Principle  of  Sound  Money 


C.J.  McCuaig  Continues 
Bondholders  Campaign 


Canadian  Distilleries  and  Brew¬ 
eries  Expected  to  Profit  by 
Change 


NATIONAL  CREDIT  TO  BE  MAINTAINED 


NEW  DEAL  IN  U.  S. 

Canada  Interested  In  Roosevelt’s 
Tariff  Policy  and  St.  Lawren¬ 
ce  Plans  —  Result  Not  Like¬ 
ly  To  Retard  Recovery 


I  siderablc  period  has  been  the  an- 
I  nouneement  from  Ottawa  that  the 
j  government  has  adopted  a  policy  of 


DIRECT  EXPORT  AGAIN? 


Border  Would  Elindnate  Un-I 
economic  Features  In  Recent' 
Operations  j 


DOMINION 

of 

CANADA 

4%  BONDS 


INOVTWr 

SOUCiTED 


oaeicr  mrvTiAV  nr-  rnnHifioH  inrlnfinn  .  .  .. .  ii  i  ...-u.c*  v/i  UlIO  OCUlOll  \VCK>  111  iX  1  ctUllI  I'lSfWUirC  lU  11118  ISBUC.  106  prO-  _ J  .  i  j  I 

-to  relieve  the  economic  strain  and  bcSfbi"! Can^i an  dollar  in  New  York  and  the.  ^ress  demand  for  Its  products  arisingTom  I 

improve  prices  of  priraany  products  to  be  dcnved  Was  indicated  by  the  shapp  rise  in  the  interest  as  renresentine  a  more  asr  ^  probable  heavy  movemeDt  of  beer  i 

nrVtonf  ,  ,,  luitrifci  US  represeniiDg  a  more  ag-  across  the  border~-at  least  until 

,  attitude  m  such  situations.  ^  breweries  in  the  United 

<iinJ  nf  ^  that  BD  Statcs  Can  be  organized  and  brought 

.h«  ■■  DTTTIkir  nu  DDITYCU  efficient  operating  basis -but 

recovery  KH^IJWI.  KK|I|\H  ^Iso  in  the  fact,  as  indWted  from 

anjdea  to  which  the  best  and  most  Vn  company,  that! 

nservatlve  opinion  throughout  the  pDriTDrMrC  UCT  DC  i  brewery  sites  at  strategical  locations  , 

Sd  ouf  bJ"ir?at  rKtrtKtWlt  ntLrO  ■"  the  umted  States  are  owned  by 

,,,  ”  J  7,.  yreat  _  _  _  _  the  company  or  associated  Interests. 

Uain  and  the  united  States.  At  the  P  0  D  P.  CTI?  A  MCUIDC  National  Breweries  brands  have  be- 
^  ’  ^1*1^  Premier  stated  that  ^  |  ^  come  well  known  and  appreciated 

y  broad  action  along  this  line  was  U  ^  ^  m  ^ 

necessary,  and  that  Canada  would  - - —  .  zens.  both  through  the  lufluxof,' 

t  depart  from  the  established  prill-  Transportation  Companies  To  American  tourists  into  its  field  in  j 
)ie  of  sound  inoney.  He  holds  that  Benefit  Largely  From  Regu*  recent  years  and  the  volume  of  pri-  j 
r  national  credit  *s  an  asset  of  the  lation  on  Trans-shioment  exports  that  found  its  way  I 

eatest  importance  if  we  are  to  en-  on  irans  siupment  the  border  prior  to  the  pro- 1 

urage  the  investment  of  that  ca-  f>THFP<i  Wll  I  r' AIM  hibitlon  being  placed  on  direct  ship- 
al  so  essential  to  a  continuation  of  UIHEK5  WILL  GAIN  Canada  into  the  U.  S. 

r  ii^ustrial  development.  He  m-  .  The  distillery  companies  will  also 

sated  also,  that  the  policy  was  de-  Canadian  Pacific  Railway  and  benefit  in  more  than  one  direction 
;ned  to  render  the  recent  issue  of  Canada  Steamship  Lines  are  both  ex-  from  the  change  in  government 


I  marketed  abroad.  The  action,  of  the  wheat  market  at  Winnipeg. 

I  government  will  tend  to  restore  the  - - - - 

I  basis  of  the  pacts  entered  into  at  the  llflip  1  T  in  nPf  M/1 
{imperial  Economic  Conference,  ffHpll|  |\  Kl(|ra|. 
'which  was  considerably  unset  hv  11/  1/ljlllU 


I  which  was  considerably  upset  by 
subsequent  developments  in  sterling 
exchange. 

Depredation  of  Canadian  curreoiey 
will  have  its  greatest  benefit  In  in¬ 
creasing  the  return  to  Canadian 
farmers  and  other  exporters.  Pro¬ 
ducers  of  newsprint  also  benefit  di- 


_  'hpolicy,  Premier  Bennett  said  that  an 

llli  AT  IC  DCIAI/^  casing  of  inoney  is  highly  desirable 

nC/l  1  lu  Dulllll  interests  of  business  recovery 

—an  idea  to  which  the  best  and  most 
MAD  If  17  Ten  fll  A  conservative  opinion  throughout  the 

ITl/llllVE  1  LiD  111  il  >'’orld  is  committed,  and  which  has 

___  ,  _  ______  already  been  carried  out  by  Great 

HliAITIIV  MAAINliD  Britain  and  the  united  states.  At  the 

lUj/lLlUl  lil/lllliCA  time,  the  Premier  stated  that 

_  any  broad  action  along  this  line  was 

...4  n  •  unnecessary,  and  that  Canada  would 


RULING  ON  BRITISH 
PREFERENCE  HELPS 


gr-e.re7l-topo;nM«iri.;-p^^  l.t.ononjr«n..,lupn.«.l  v«e pT 

movement  b  heavy  others  will  gain 

oeneiiis  lor  me  mii^g  inausiry  pe  Ottawa  Bureau  tn«  i.i  ti  industrial  development.  He  m-  -  thp  Hi^stiiierv  ronioanip*!  will  also 

m7a". "  .1 bmSil  s  ™o7e  srz  ;ir««o" 

the^mines  have  no  fixed  charges  pay-  their  greatest  autumn  vd^e  in  gSreramen’t^'bond?®  V  V  Steamship  Lines  are  both  ex-  from  the  change  in  government 

able  in  gold,  and  all  benefits  are  dl-  five  years.  Canada  at  the  moment  Is  Sore  aUractive  to  invested  materially  from  the  {across  the  border.  indicaUng  a  swing 

rectly  reflected  in  earnings.  The  cashing  in  on  her  wheat  crop  at  a  tu  j  mvesiors.  British  government  { m  public  sentiment  towards  modlfi- 

inHiictrv  h/»r*aiieo  anv  rate  whifih  cAiifiPs  PTmarta  hara  1D6  lTH)cCuur6  l?0iio>'e<l*  that  Canadian  DFodiicts-  in  Order  to  I  cRtion  of  the  liouor  laws.  It  is  as- 


H.  R.  BAIN  &  CO. 

UMITCD 

InrcMtment  Bankers 

3oO  Bay  Street  •  Teroato 


r. heaLTHY  MANNER  f  p  R  &STEAMSHIPS 

farmers  and  other  exporters.  Pro-  •  **  ^  .11. |X Ul LinlTlDllIl  O 

ducers  of  newsprint  also  benefit  di-  -  imnpppcicnrv  nnii  that  rau-.s,  «  «„i,i  _ _  among  a 

rectly,  but  this  benefit  is  offset  where  Ap^  ^nAbons  not  depart  from  the  established  prin-  Transportation  Companies  To  A^meri^n 

rmedcafilfnd^  Flour  m'lllers  galS  o!?.’ u°fi"naflriri^\  Largely  From  Regu-  recent  yei 


our  national  credit  Is  an  asset  of  the 
greatest  importance  if  we  are  to  en¬ 
courage  the  investment  of  that  ca¬ 
pital  so  essential  to  a  continuation  of 
our  industrial  development.  He  in¬ 
dicated,  also,  that  the  policy  was  de¬ 


lation  on  Trans-shipment 
OTHERS  WILL  GAIN 


st'^^autu^m^*  ifi^ume*  fn  render  the  recent  issue  of  Canada  Steamship  Lines  are  both  ex- 


B.C.  PULP  PLANS 
RESUMPTION  AT 
BOTH  OF  MILLS 

Will  Produce  White  Sulphite  at 
Woodfibre  and  Port 
Alice  Plants 

NO  BIG  IMPROVEMENT 


rectly  reflected  in  earnings.  The  cashing  in  on  her  wheat  crop  at  a 
textile  industry  benefits  because  any  rate  which  causes  experts  here  to 
movement  of  the  Canadian  dollar  in  view  the  situation  as  most  encoar- 
the  direction  of  sterling  reduces  the  aging.- 


,,r»i  i A  W  X  '-anana  ateamsnip  mnes  are  Dotu  ex-  from  the  change  in  government  Vancouver  Bureau  The  Financial  Timaa. 

S^re^Uractive  to  invest materially  from  the  across  the  border.  in^caUng  a  swing  Vancouver.  -  Although  pulp  mar- 
mure  auracuve  lo  m^esTors.  rulinsr  of  the  British  sovermnient  Mn  ‘public  sentiment  towards  modlfi-  ,  .  *i  j  a 

The  Procedure  Followed.  that  Lnadian  products,  fn  o^er  l,  I  cation  of  the  liquor  laws.  It  is  as-  ^^^ts  continue  depressed.  British 

The  step  taken  was  that  the  banks  obtain  tho  preferences  accorded  {  sumed  that  the  new  government  will  Columbia  Pulp  &  Paper  Company 

bought  $35,000,000  worth  of  two-year  imder  the  provisions  of  the  Ottawa  cancel  the  treaty  made  wdth  Canada  will  have  both  of  Its  mills  operatic 


advantage  of  British  exporters 


Price,  of  course.  Is  down  to  Its  Dominion  notes  bearing  interest  at  pact,  must  be  moved  through  Cana- 


Business  of  Eastern  I^iries  Ltd.,  Lj^jg  market.  The  advantage  to  pro-  lowest  levels  in  the  memory  of  living  Uour  per  cent.  Employing  the  au-  dian  port 


last  year  regarding  direct  shipments  ,  ^jjjg  .^vinter,  according  to  Lawrence 
across  the  border;  hence  relief  from  ,,,  ,  . 

.-ac.ltc  nricln^  frrvrr,  "•  RHIam.  PrCSldCUt 


'according  to  officials  of  the  com-  of  foojj  gf^j^g^  ,3  shared  by  man  but  officials  here  are  inclined  to  thority  of  the  finance  act,  the  gov-  The  greatest  benefits  from  this  the  uneconomic  results  ari.sing  from  •  ^  ^ 

pany,  is  holding  up  well.  Earnings  packers  and  canners  in  the  price  re-  discount  the  importance  of  that  fea-  ennment  then  advanced  the  hanks  an  ruling  are  expected  to  accrue  on  the  the  need  for  shipping  by  tlje  round-  Until  recently  both  mills  were  shut 

have  naturally  been  affected  by  reived  for  meats,  vegetables,  butter,  ture  at  the  moment.  Approximately  equal  sum,  the  banks  depositing  the  grain  movement,  indications  being  about  St.  Pierre  and  Miquelon  route  dowm  l^e  company  maintaiM  one 

lower  prices  prevailing  for  the^ com-  [chee.sc,  condensed  milk,  etc.  215  million  bushels  of  wheat  are  out  notes  as  security.  In  other  words,  that  shipments  from  New  York  and  's  expected  to  follow.  This  wUl  go 

^  whole  should  benefit  of  the  farmers’  hands,  officials  say.  the  banks  bought  the  notes  on.  credit.  Portland  Me.  will  be  negligible  here-  far  towards  solving  ‘  ‘ 


pany’s  products,  but  it  is  stated  that  Busbiess  as  a  whole 
profits  to  date  have  been  sufficient  -nv  increase 

to  cover  all  charges,  depreciation,  ^wer  and  the  cirmf 
and  preferred  dividends,  leaving  a 

surplus  applicable  to  the  common  amount  or  monej 
slock.  The  fiscal  year  of  the  com-  The  “New  Deal”  In 
pany  ends  March  3l8t  1933.  j  ci  » 

For  the  last  fiscal  period,  ended  The  Unitedi  htates. 
March  31st  this  year.  Eastern  Dal-  imnortant 


This  will  go  plant  at  Port  Alice  and  another  at 
the  serious  Woodfibre,  producing  white  sulphite 


product  Prices  are  now  of  more  issue  currency  or  extend  credit  to  600,000  bushels  yearly.  The  diversion 
importance  to  the  gfrain  trader  than  that  amount  without  having  to  dig  of  this  huge  volume  of  grain  t<j 
the  grain  grower,  in  the  experts’  Into  their  reserves.  As  Premier  C^anadlan  ports  would  mean  a 


^  --*1  •  .  tjje  grain  grower,  in  the  experts’  Into  their  reserves.  As  Premier  C^anadlan  ports  would  mean  a  . 

Alarch  olst  this  yea^  Eastern  Dal-  Another  Important  development  of  view.  Bennett,  in  his  statement  to  parlia-  distinct  impetus  in  traffic  for  Cana-  Mn  this  country  have  on,*  1 

ries,  which  controls  Elmhur^  Dairy  week  was  the  change  in  govern-  At  the  end  of  October,  the  third  ment,  phrased  It:  “This  procedure  dian  railroads,  shipping  companies.  •  ~ 

of  Montreal,  Acme-harmers  Dairy  of  jjj  united  States.  Canada  month  of,  the  Canadian  crop  year,  differs  in  technique  but  mot  in  fact  and  alsp  grain  elevator  companies, 

foronto  and  Hamilton,  Crescent  jg  particulaiJy.  intettffited.  because,  Canada,  hjjBLjgxPflXled.  aPprpajJKlULy  npfBial  centMti:»Aa»k>-^-»gt4ci«s  ^Flolif  tniHe!^  ,%U1  ►'^ijb--b«fftfir 

(reame^>  of  winmpeg,  and  Pr<v  tariff,  exchange  and  other  91  million  bu.shels  of  wheat.  This  followed  in  various  other  countries.”  trom  the  relief  from  competition  in 

ducers  Dairy  of  Ottawa,  reported  tjarrjgj-g^  the  economic  relationship  was  the  biggest  export  figure  at  this  Mr.  Bennett  emphasized  that  ad-  the  British  market  of  fJour  milled- 
earmngs  equivalent  to  $1.10  a  share  countries  is  such  that  date  since  1928.  It  was  double  the  vances  under  the  ITnance  Act,  that  i.s,  in-bond  i.n  the  United  States,  as, 


seriously  ‘.affected  operatlon.s  and  The  Woodffbre  plant,  Bhnt  down 
earnings  of  the  leading  distilleries  early  in  the  spring,  was  re-opened 
during  the  past  two  years.  October  1,  although  at  the  time  this 

There  are  Important  possibilities  re-opening  was  regarded  as  tem- 
In  another  direction  for  the  distil-  porary.  Now,  the  company  has  de- 
leries.  All  of  the  major  to -keep  this  plant  ninnlnf  aad 


a*  addition  to  re-open  the  Port  Alice 

ilant,  >‘vf filch  baa  not  been  running 

’  ..  * 


<m  Its  outstanding  common  stocK,  g-gpepai  business  on  this  side  of  the  total  on  October  31.  1931. 
this  comparing  with  $1.69  a  share  ^g  directly  influenced  by  A  Healthy  .Movement, 

earned  for  the  preceding  fiscal  year.  con,ditions  prevailing  on  the  other  A  government  official  whose  bu.si- 
In  September  of  this  y-car  directors  Despite  a  certain  amount  of  ness  it  is  to  watch  wheat  expressed 

of  the  company  decided,  in  view  of  liquidation  in  M'all  Street  follow-  himself  to  The  p^nancial  Times  this 
general  conditions  prevailing,  to  omit  _ _ .  _  week  in  the  following  optimistic 


the  issuance  of  currency  by  the  banks,  under  the  terms  of  the  new  ruling. 


mawif&ctur^  jWd  ‘ttm*’ 

its  is  pefmiTted'tinder  .  Aoer SWtfi^etfTBSnre  have  found  a 

any  modification  of  (he  Tiquor  laws,  substantial  improvement  in  the  mar- 
there  would  he  a  demand  for  matur-  ket”,  said  Mr.  ICUlam.  “We  recognize 
ed  spirits  by  the  newly  formed  S.  the  Importance  of  keeping  indiis- 


were  much  lower  than  at  the  same  this  niilled-in-bond  flour,  which  has  dlstiileries  which  would  enable  Gan- 'try  moving,  however,  and  of  main^ 
time  in  1931.  Federal  gold  holdings  been  a  thorn  in  (he  side  of  I'anadian  adian  operators  to  turn  over  a  large  tainlng  employment.  We  have  been 
also,  he  said,  were  at  a  higher  ratio  miller.s  for  some  years,  will  not  be  portion  of  their  stock  both  quickly  selling  from  stored  stock  since  early 

I  in  tho  summer  and  still  have  some 


the  dividend  on  the  common  stock 
The  management  of  the  company  | 
is  watching  with  Interest  the  move 
established  In  some  quarters  for  the  { 
bringing  down  of  the  Canadian  dol¬ 
lar  to  a  level  more  closely  approxi¬ 
mating  that  of  sterling  on  the  ex¬ 
change  market.  It  is  pointed  out 
that  such  a  development  would  prove 
distinctly  bemeflclal,  not  only  in  its 
probable  effects  upon  general  busi¬ 
ness  conditions,  hut  also  in  its  favor- 
iible  reaction  upon  export  business 
of  the  company.  It  will  be  recalled 
that,  under  the  terms  of  the  recent 


(Continued  on  page  6.) 

BEHER  RESULTS 
BY  INTER.  POWER 

Profits  Maintained  And  Earn¬ 
ings  Favorably  Affected  by 
Contraction  In  Expenses 


himself  to  The  Financial  Times  this  to  the  amount  of  dominion  currency  entitled  to  obtain  the  preference  ac-  and  profitably, 
week  in  the  following  optimistic  in  circulation  than  at  the  same  time  corded  Canadian  flour  by  the  trade  '  Df  the  thre 
terms  :  last  year.  Out  of  the  proceeds  of  pact  at  Ottawa.  j  lories,  Hiram 


‘‘These  statistics  showing  this  high  the  transaction,  the  government  used 
level  of  exports  have  a  hearing  on  12  million  dollars  to  retire  a  short 


the  wheat  situation  in  Canada.  Can¬ 
ada  commenced  the  present  crop 
year  with  a  carryover  of  130  million 
bushels  and  subsequently  harvested 
a  crop  now  estimated  at  467  million 
bushels.  Domestic  consumption  of 
wheat  in  Canada  during  the  present 
crop  year  is  estimated  at  130  million  { 
bushels,  or  the  equivalent  of  the 
1932  carryover. 

“Therefore  Canada  commenced  the 
present  crop  year  with  the  respon- 


(Continuod  on  Page  2) 


Index  on  Back  Page 


Sectional  Fight  Started 
Over  Railway  Ajfairs 


{  Of  the  three  big  eastern  distil-  stocks  left.” 

I  leries,  Hiram  Walker-Guoderhom  &  j  - - 

Worts  is  the  only  one  which  gives  i 
the  amount  of  matured  spirits  injpA|u|yC 
stock.  In  the  annual  report,  just  {  L/lllllEi 
made  public,  stocks  were  shown  at  j 
14,500.000  gallons  of  proof  aplrits.  |  jUAD 
and  the  balance  sheet  indicated  that  ITJ/lltJ 
these  stocks  were  carried  on  the  | 
books  at  a  very  low  valuation.  The  '  j*  _ 

profit-making  possibilities  in  these  j  vaiwojan 
heavT  inventories  of  matured  spirits  {  Fruit  a 
are,  "it  will  be  seen,  important.  1 

I  Recently,  negotiation  looking  to- 


CANNERS  EXPORT 
MARKET  EXPANDS 

Canadian  Shipments  of  Canned 
Fruit  and  Vegetables  Up 
100  Per  Cent. 


of  the  company.  It  will  be  recalled  _  ImuTovement  in  oneradne  “Therefore  Canada  commenced  the  Ottawa  Bureau  The  Financial  Times  wards  a  merger  among  the  larger  ,  Exports  of  Canadian  Canners  Ltd . 

that.  results  of  International  Power  Co.,  present  crop  year  with  the  respon-  otUwa.  —  Prospects  of  a  bitter  Sir  Henry  Thornton  is  being  in-  h  Tgr ‘lyn^^w.eesrfuJ  are  i expand  materially,  and 

trade  pact  at  Ottawa,  Empire  pro-  organization  for  a  group  of  slbllity  of  disposing  of  the  greater  sectional  fight  over  railway  affairs  vited  to  appear  before  the  committee.  lindory  !  it  is  cxnoctod  that  with  the  nrefer- 

ducers  of  milk  products  were  granted  Dower  comDauies  in  the  P^-rt  of  the  1^32  production  a’broad.  the  present  session  of  par-  The  committee  has  not  taken  power  leported  4v.  ♦  if  i  j* 

an  extension  of  the  preference  The  successful  exportation  of  this  HanW  inom  fniinvinTiir  the  annar^nt  to  mmnai  ii.at  iL  in.  w-a.v.  It  appears  possible  that  If ,  cnees  allotted  under  the  tenns  of  the 


Ottawa  Bureau  The  Financial  Times 

Ottawa.  —  Prospects  of  a  bitter  I  Sir  Henry  Thornton  is  being  In- 


an  extension  of  the  preference  ^-^g^  jq^ies,  the  Caribbean,  and  The  successful  e^ortatlon  of  this  jianient  loom  following  the  apparent  to  compel  witnesses  so  that  the  in-  onhat-fn 

already  provided  for  In  the  tariff  Ne^f<,,m<jland,  has  been  shown  this  amount  of  Canadian  wheat  re-  decision  of  the  senate  railway  com-  itiative  lies  with  the  personage,  in-  f°fiip  i  nnor  laws  in 

_ _ _  year  to  date,  according  to  Interests  (Cotinued  on  page  4.)  -  mittee  to  hear  deputations  on  the  vited.  Opinion  here  Is  that  Sir  Hen-  « 

With  the  pr^esent  spread  existing  ^i,e  eSmpany.  Pro- - - - ZT  Duff  transportation  bill.  ry.  if  he  appears,  can  say  little  more  '®  f 

betw’een  the  Cm^Im _ dollar  and  maintained  largely.  ^ilb  Mills  Tn  Nothing  definite  has  been  decided  0>an  he  did  in  his  evidence  before  the  ^  m®rge  y 

,  ad  vantages  ac^^^^  earnings,  it  is  stated,  have  re-  OUR  IVMIU9  MU  committee  at  the  moment  of  Duff  commission.  - - - ^  ^  „ 

thls’pretorence  are  eliminated.  With  D®®ted  economies  in  operation.  RcpOVt  DCttCT  Tear  writing  but  judging  by  the  sentl-  C.  P,  E.  Has  Champions.  Crowi  Nest  0>al  Co.  Has 


.  _ _ _  e^rxA  associated  w’ith  the  company.  Pro- 

I  betw^n  t  e  Pmnirp  piirran  have  been  maintained  largely, 

sterling  and  other  Empire  curren-  warnings  it  Is  stated  have  re- 

cies,  any  advantages  accruing  from  «  siatea.  nave  re 

.ui  o-a  aiiTYitontoH  witu  fleeted  economies  in  operation. 

,  this  preference  are  ehmiMtcd  With  Benefits  have  been  derived  this 

V-a^aHinn^irnHs  hnwpvpr  year  ^rom  extenslous  carried  out  in 


way.  It  appears  possible  that.  If  j  enres  allotted  under  the  tenns  of  the 
any  early  indication  of  a  substantial  jjniperial  Conference,  further  growth 

relaxing  of  the  liquor  laws  m  the  j  .  business  -oull  be  shown 

IT  «  is  given,  the  necessity  for  such  i e*Pori  nusiness  vitii  ne  snonn. 


Nothing  definite  has  been  decided  lhan  he  did  in  his  evidence  before  the 
by  the  committee  at  the  moment  of  Duff  commission. 


a  merger  may  not  be  so  apparent. 


n  closer  relationship  between 


writing  but  judging  by  the  senti¬ 
ments  of  its  members,  the  deputa- 


C.  I*.  B.  Has  Champions. 

The  interests  of  the  Canadian  Pa- 


'  noumd  and  Canadian  funds,  however  y™.!  *iuui  vau  leu  uuu  m  Bnick  Silk  Mills  Ltd.,  which  closed  tioms  will  be  here,  nuiuci.x  nas  cinc  railway  are  iinaing  strong 

I  the  building  UP  of  a  substantial  mar-  .years  by  several  of  the  com-  j^g  figcal  year  October  31st  will  re-  already  iniornicd  the  committee  of  champions  in  the  senate-  Senator 

'  ket  for  powdered  milk  and  other  oPf/atipg  subsidiaries  which  po^t  a  much  Improved  year,  reflect- I  its  anxiety  to  make  representations.  Raoul  Dandurand.  Liberal  leader,  is 

i  dairy  nrolects  could  be  confidently  resulted  in  greater  production  j},g  niore  favorable  conditions  The  lead  of  this  city  will  undoubted-  the  latest  to  warn  the  senate  against 

■  I^ked  for  reduced  costs  for  their  units.  prevailing  in  the  silk  market  during  ly  he  followed  by  many  others,  par-  invasions  of  the  privately  owned 

the  period.  ticnlarly  as  civic  elections  are  not  .road’s  charter  rights.  He  asked 

I  Earnings,  It  is  stated  will  be  shown  far  away  in  most  communities.  It  whether  it  would  be  possible  for  the 

■;  ,  .  .  - higher  level  and  the  balance  is  feared  here  that  the  result  will  be  government  to  oblige  the  C.  P.  R., 

— - - — - . .  .  sheet  will  record  a  good  working  a  muddle  of  conflicting  local  Inter-  against  Ks  shareholders’  eonsent.  to 

capital  position  well  maintained  dur-  ests  which,  should  any  attempt  be  come  within  the  terms  of  the  Duff 

Ing  the  year.  A  factor  in  results  made  at  compromi.sing  them,  will  bill. 

will  be  the  absence  of  inventory  lenve  the  general  situation  worse  Considerable  Interest  is  already 


By  investing  in  the  ne-w  Government 
Loan,  Canadians  contribute  to  the 
Dominion’s  high  credit  standing  and 
obtain  the  safest  security  available. 

Dominion  of  Canada 

4%  LOAN-1932 

^  (MatnritY  Oeteber  19S2)  ^ 

Price:  93.45  to  yield  4.50% 


nV  incite  you  to  place  your  sub» 
seription  through  ua.  The  official 
prospectus  and  application  forms 
A .  will  be  sent  upon  request, 

NMBITT,  THOMSjEHS 

and  Company  Limited' 

355  St.  James  Street  West,  Montreal 

(  If,  Ottawa  Taranto  Hamilton  London,  Ont.  Winnipeg 

Saskatoon  Calgary  VIetoria  Vancouver 


will  be  the  absence  of  inventory  leave  the  geners 
losses  which  affected  returns  for  the  than  when  the 
two  preceding  years.  started  its  work. 


Dominion  of  Canada  4%  Bonds 
Due  October  16th,  1952 
Price:  93.45  and  interest,  to  yield  4.50% 
Denominations:  $500  and  $1,000 


In  the  highest  degree— 
these  bonds  provide 

Strength  of  Security 
Ready  Saleability 
Assurance  of  Regular  Income 

We  suggest  that  orders  be  mailed,  or  telephoned, 
or  telegraphed  at  our  expense. 

Wood,  Gundy  &  Company 

limited 

Toronto  Montreal  Winnipeg 


Vancouver 


Winnipeg 
London,  Eng. 


ion  worse  Considerable  Interest  is  already 
commission  displayed  In  the  personnel  of  the 
board  of  three  trustees  proposed  for 
S!— — the  C.  N.  R.  Appointments  to  this 
body  will  not  be  made,  of  course, 
-I  for  S'jme  months  to  come  but  one 
geptleman,  more  prominent  as  a  poli¬ 
tician  than  as  a  financier  or  railway- 
“I  Tnan,  has  already  let  it  be  known 

that  he  would  accept  the  chairman¬ 
ship,  sliould  it  be  offered  him. 

In  government  circles,  the  main 
difficulty  anticipated  regarding  this 
board  of  trustees  will  be  that  of 
getting  from  the  very  small  body  of 
men  who  are  eligible  one  who  Is 
willing  to  shoulder  the  responsibility 
of  the  chairmanship.  Mr.  .Justice 
Duff,  the  head  of  the  investigating 
commission,  is  the  most  prominently 
mentioned  but  It  Is  considered  doubt-  { 
ful  whether  he  would  be  willing  to  j 
give  up  the  profession  in  which  bis 
heart  lies  —  the  law.  Sir  Joseph  { 
Flavelle,  one  of  the  commissioners,  | 
is  another  mentioned  but  It  is  felt 
that  the  government  would  have  In¬ 
deed  a  hard  task  to  lure  him  from 
his  extensive  business  Interests. 

Others  who  have  been  put  forward  I 
are  Rt.  Hon.  Arthur  Meighcm  and  j 
General  A.  D-  McRae.  Both,  how-  1 
ever,  are  members  of  the  senate  and  ; 
i  the  terms  of  the  commission’s  report 
— and  the  present  bill — bar  from  the  j 
board  of  trustees  anyone  who  has  ; 
been  a  member  of  parliament  within  i 
the  five  years  previous  to  his  ap-  | 
polntment.  Even  if  this  clause  were  ■ 
set  aside.  It  is  doubtful  if  Senator  , 
Meighen  would  be  attracted  by  the  { 
I  notion  of  leaving  politics.  ' 


Crows  Nost  Coed  Co.  Has 
Unique  Dividend  Record 

A  unique  record.  In  a  year 
marked  by  casualties  in  divi¬ 
dends,  has  been  established  by 
the  Crow’s  Nest  Pass  Coal  Co. 
with  an  Increase  in  the  «iuar- 
terly  dividend  on  Its  stork. 
pa.vable  December  Ist  to  $1.50 
a  share.  This  constitutes  the 
second  Increase  made  in  the 
dividend  o.n  this  stock  since 
March  when  payments  were. 
Inaugurated,  after  haring  been 
omitted  for  about  2  years  on  a 
basis  of  75  rents  quarterly.  In 
September  the  quarterly  pay¬ 
ment  was  increased  to  $1  a 
share,  and.  as  pointed  out 
above,  a  further  Increase  to 
$1.50  a  share  has  been  made 
for  the  final  quarter. 


I  'Fradc  figures  from  Ottawa  for  the 
{month  of  September  show  exports  of 
I  canned  fruit  to  the  U.  K.  for  the  12 
months  ended  that  month  more  than 
double  in  volume  at  6. 057,680  lbs  as 
compared  with  3.372.735  Ib.s  for  the 
previous  12  months.  Value  of  ex¬ 
ports  for  the  period  was  up  at  $397,- 
995  front  $232,887. 

Exports  of  canned  vegetables  also 
inrrea.sed  over  100%  being  up  at  22,- 
122, 76.5  lbs  as  compared  with  10,342,- 
496  lbs.  Value  of  exports  of  canned 
vegetables  was  up  at  $811,736  from 
I  $581,117. 

.\n  encouraging  factor  in  the  can- 
{ ning  situation  in  recent  months  has 
been  the  evideaices  of  higher  prices 
I  on  canned  gevods.  'riie  price  situa¬ 
tion  has  been  an  unfavorable  feature 
{ in  operations  on  the  Industry  dur- 
:  lug  the  past  2  years,  and  an  improve- 
.  raent  in  this  direction,  coinciding 
{  with  the  extension  of  export  markets 
[would  be  an  Important  development 
■  for  Canadian  Cajoner.s. 


Bonds  for  InvestmeniH 

GoTcmmait,  Munidpal 
and  Corporation 

Bonds  afford  a  moana  for  tiie  sound 
investment  of  savings  on  a  satisfactory 
income  basis.  We  shall  be  pleased  to 
submit  a  list  of  representative  issues, 
with  our  recommeodatioDS,  upon 
request. 


Royal  Securities  Corporarion 

244  St.  James  Street  330  Bey  Street 

MONTREAL  TOrSooT 

OSIcM  ta  srlaelpal  cMm  thrmakaa*  OsaaSai 


I, 


THE  FINANCIAL  TMtS,  MONTREAL,  NOVEMBER  11  >  1932. 


With  Capital  and  Reserves  of  over 
^74,000,000  and  Assets  in  excess 
of  ^700,000,000,  the  Bank  of 
Montreal,  whose  always  high 
percentage  of  liquid  reservM  is 
traditional,  is  an  old*cstablished 
institution  of  outstanding  strength. 


BANK  OF  MONTREAL 


sae  BRANCHES  IN  CANADA 


BONDHOLDERS  OF 
N.W.  POWER  ASKED 
TO  SUPPORT  PLAN 


West  Kootenay  to  Proceed  ! 
With  Goat  River  Project! 


GOOD  YEAR  AHEAD 
FOR  LAURA  SECORD 
IS  VIEW  EXPRESSED 


n.n.runEn  aawiu  run  lhuiui  actunu 

TO  SUPPORT  PLAN!»',s* IS  VIEW  EXPRESSED 

*•  i  with  Its  'jilaiis  for  dcvclopmenf  of 

_  .  “77  i  hydro-electric  power  at  Goat  River.  ~  ■  ,  _ 

Depositors  Urged  to  Attend  near  Creston,  accordinic  (o  Lome  IVlaiiageinent  oatisned  With  Ke- 
November  14  Meeting  and  ^''^nipbeii,  vice-president  and  ?cd-  suits  Submitted  at  Annual 
Avoid  Unn«««iry  Delay  ...ke.  b,  the  Mating 

POSITION  OUTUNEP  ko"oS;‘ P,‘:‘e?'"con,n^2y.  DIRECTORS  RE-ELECTED 

Results  of  Independent  Exam*  •'■r.  Campbell  said  the  company  Laura  Secord  Candy  Shops,  Lim- 
inadon  of  the  Company  and  probably  jio  ahead  with  con-  ited,  annual  meeting  this  week  was 

its  Associated  Units  Will  Be  struction  during  the  winter  months,  strictly  routine,  and  the  same  set  of 

«  4^.1  4  nil  »•  -  officers  elected  that  has  been  on  the 

rresentea  at  IVieeting  FIAIllPFI  AAMTI)  k  AT  hoard  since  the  company  formed.  J. 

-  :  KIIW Pn  I  ||I«  I  KAI.  I  D.  Hays  acted  as  chairman,  with  F, 

In  connection  with  the  Xnrthwpsl- ,  IIBJRB  VViiBBaPaVS  p  n’Pnninor.  tho  nroHirtent  iinnhlA  to 


suits  Submitted  at  Annual 
Meeting 

DIRECTORS  RE-ELECTED 

Laura  Secord  Candy  Shops,  Lim- 


- -  officers  elected  that  has  been  on  the 

AAlllPn  AAkTTD  k  AT  hoard  since  the  company  formed.  J. 
I  ,  Ilffr.K  I  IIIlIKAl.l  Hays  acted  as  chairman,  with  F, 

In  connection  with  the  Northwest-  *  fiUll  O’Connor,  the  president,  unable  to 

j  em  power  Company  situation  the  MAT  l/PT  CIPMrn  attend,  although  his  written  state- 

bondholders’  protective  committee  |f  If  I  fPl  ^||f|fP|J  ment,  covering  the  company  affairs, 

I  has  issued  two  circulars  to  bond-  1  Ll  1  was  submitted. 

j  holders  and  depositors  outlining  _  - -  It  was  stated  the  earnings,  net 

their  position  and  urging  upon  them  Beattie  Gold  Has  Made  No  Ar-  profits  and  maintenance  of  the  $3 
I  the  neces.sily  of  attending  Ihc  meet-  ranireinent  With  Hydro  or  dividend  rate  on  the  common  shares 

;  Ing  called  for  November  Hfh.  In  ^  ,  p_„__  Tvas  possible  through  the  close  co- 

j  appealing  to  depositors  attention  is  *”•  V-anada  ro  operation  and  enthusiasm  of  the  en- 

_  ilrawp  to  the  difficulty  in  drawing  lip  - i  i  _ _  tire  staff.  Wages  had  not  been  cut. 

,  a  feasible  plan  and  ask  that  the  re-  Toronto  Bureau  Th.  Fmanel.l  Tlm*i.  and  more  employes  were  engaged 

quest  for  a  temporary  postponement  Reports  that  Beattie  Gold  Mines  during  the  past  year.  The  price  re- 

of  interest  be  supported.  ha*!  s'Kned  a  contract  with  the  On-  Auction  in  the  candies  had  met  with 

The  letter  to  bondholders  says  that  lario  Hydro-F.lectric  Power  Commis-  response,  and  the  chairman  ex- 

,)n  order  to  remove  any  confusion  sion  arc  said  to  be  premature.  An  pressed  opinion  the  results  would 
.from  thoir  minds  the  protective  com-  official  of  Beattie  states  definitely  continue  to  be  satisfactory 
imittee.  headed  by  J.  R.  Woodyatt,  that  no  contract  for  power  has  been  statement  from  the 'president 

I  president  of  Southern  Canada  Power  signed  either  with  the  Hydro  or  remarked  that  the  sales  during  that 
iCo..  Ltd.,  calls  attention  to  the  fol-  Northern  Canada  Pow’cr  Corp.  He  noriod  from  Sentember  .30th  19’? 

!  lowing,  among  other  points:  said  that  negotiation.^  for  a  supply  of  tTsepteZer  SX  1932^ 

1.  The  '‘independent  committee,'*  power  had  been  under  way  for  some  very  equitable,  ranging  from  1,983,- 


CHAIN  LINK 

FENCE 


rangement  With  Hydro  or  dividend  rate  on  the  common  shares 
N  r’sv.o.Ia  Pnur»i>  possible  through  the  close  co- 

Vvanaoa  rower  operation  and  enthusiasm  of  the  en- 

Toronlo  Bureau  The  F;;ancl.l  Tim,.. 

n  ...  more  employes  were  engaged 

Reports  that  Beattie  Gold  Mines  (j^ring  the  past  year.  The  price  re- 
had  signed  a  contract  with  the  On-  ^ju^tlon  in  the  candies  had  met  with 


fartone,.  schools,  teiols  courts, 
awna.  partitions,  manufacture!  sn  1 
erected  complete. 

Wrif,  for  catatneuf  and  rstlrnaft 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


INCORPORATED  186S 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


ENGRAVERS  amd  PRINTERS 

OF 

Bank  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch: 

f  1 1  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


1.  The  “independent  committee."  power  had  been  under  way  for  some  very  equitable  ranging  from  1  983- 
j.so  called,  has  no  connection  what-  time,  and  propositions  had  been  re-  in  1927.  passing  the  two  million 

ever  with  the  undersigned.  The  ceived  from  both  sources.  Negotia-  ^g^k  in  1930,  and  this  year  amount- 
pcrsonnel  of  the  “independent  com-  Lons  are  continuing  J  o  reach  the  ing  fo  1.901.000.  The  net  profit.s  also 
mittce  has  not  been  disclosed,  nor  is  Beattie  and  .supply  Abitibi  Canyon  remain  very  stable,  the  amount  as 
any  information  given  as  to  the  power,  it  would  be  necessary  for  gjjown  in  1927  being  $127  000.  in  1929 
amount  of  bonds,  if  any.  representfMl.  Hydro  to  build  a  long  transmission  ,339000  in  193”  $281  OOo'  The  su*r 

2.  The  protective  committee  is  con-  Ljm  ^hich  would  cost  approximately  p,up  1927  anrounled  to '$124,000.  in 
vinced  that  controvcr.sy  through  the  $400,000.  Northern  (  anada  Is  ,939  to  $500,000  and  in  1932  to  $945.- 
coMimn.s  of  the  press  respecting  the  already  supplying  Noranda  and  other  qqq^ 

affairs  of  the  companies  involved  c.sn  Quebec  properties  and  would  have  ‘  SnrninR 
only  prejudice  the  bondholders’  in-  to  build  a  much  shorter  line,  costing  u  .  ^  ^  . 

teresfs  and  the  undersigned  do  not  somewhat  in  excess  of  $60,000.  .  has  always  been  the  purpose  to 

feci  warranted  in  spending  money  or  A  basic  price  of  $30  per  horse-  ihvest  the  sui^ns  in  governrnent 

time  for  that  purpose.  'I  he  obvious  power  was  mentioned  in  the  reports  securities.  The  securities  hold 

place  for  infor.mation,  criticisms  or  regarding  a  Hydro  contract,  but  with  ^ 

suggestions  is  at  the  niceiing  of  negotiations  not  ended,  mention  of  19-9  and  $1,348,000  in  I 

bondholders  which  the  trustee  has  price  is  futile.  A.  .Maguire,  vice-  securities  being  shown  at  book  | 

called,  at  the  request  of  the  under-  chairman  of  the  Ontario  Hydro-  which  was  less  than  market 

signed,  for  the  14th  insf.  The  pro-  Electric  Power  fommission,  said 

tertivc  committee  ha.s  written  to  the  that  there  were  no  constitutional  dlf-  assets^  in 

gentleman  appearng  as  secretary  of  ficulties  in  the  way  of  the  Hydro  de-  *323.000  in  1929  to  $977,- 

fhe  "independent  commiltee."  cx-  livering  power  in  Rouyn.  “It  would  oOO,  and  in  19,32  to  $1,505,000.  It  lias 

tending  an  invifation  to  those  whom  be  delivered  at  the  boundary,”  said  been  the  policy  to  set  aside 

he  represents  to  attend  this  meeting,  Mr.  Maguire.  “I  cannot  say  any-  ^oiplc  depreciation  against  fixed 
where  they  will  he  afforded  full  op-  thing  about  the  negotiations,  but  we  ^*^36  fixed  assets  were 

portunity  to  give  the  bondholders  are  out  to  get  business.''  showrn  at  $646,000,  in  1929  at  $453,- 

first-hand  information  respecting  - 900  and  in  1932  at  $321,000.  The 

their  activities  and  interests.  nntirrin  mn  a  am* »  goodwill  is  carried  at  $1.  Total 

3.  The  protective  committee  will  LLu/LI/  TD  A  VCf  I  1,  n  assets  of  the  company  in  1926  were 

report  fully  to  the  meeting  respect-  I  LiTTIjIi  1  All  T  JuJuulil/  shown  at  $987,000,  In  1929  at  $1,564,- 

Ing  the  financial,  commercial  and  akt  nrimnvam  r,  a  avrt  $1,892,000. 

public  aspects  of  the  sitnaGon  affect-  ||IU  VIULLI  f'ADV  It  is  the  policy  to  liquidate  all 

Ing  the  bonds  and  their  guarantee.  Vll  UlllLLl  v/llllj  liabilities  at  the  earliest  possible 

For  this  purpose  it  has  had  an  inde-  _  moment.  The  current  liabilities,  in- 

pendent  examination  made  of  the  Xr-tt;-  X-.  c-ii  eluding  reserves  and  income  taxes, 

position  of  the  company  and  its  guar-  COntin^  To  Fall  Off  in  1926  amounted  to  $82,000,  in  1929 

nntor  and  the  associated  units.  The  ^  nroughout  Last  to  $79,000,  and  in  1932  to  $43,000, 


000  in  1927,  passing  the  two  million 


Sorpius  Invested. 

It  has  always  been  the  purpose  to 
invest  the  surplus  in  government 
securities.  The  securities  held 


value  which  was  less  than  market 
value. 

The  total  liquid  assets  in  1926 


ample  depreciation  against  fixed 
assets,  and  in  1926  fixed  assets  were 
shownn  at  $646,000,  in  1929  at  $453,- 
000  and  in  1932  at  $321,000.  The 
goodwill  is  carried  at  $1.  Total 
assets  of  the  company  in  1926  were 
shown  at  $987,000,  In  1929  at  $1,564,- 
000,  and  in  1932  at  $1,892,000. 

It  is  the  policy  to  liquidate  all 
liabilities  at  the  earliest  possible 
moment.  The  current  liabilities,  iti- 


posltJon  of  the  company  and  Its  guar¬ 
antor  and  the  associated  units.  The 
results,  of  this  examination  will  be 
presented  at  the  meeting. 

4.  The  undersigned  beg  to  remind 


to  $79,000,  and  in  1932  to  $43,000, 
$41,000  of  which  Is  set  up  as  reserve 
for  income  tax. 

When  the  Laura  Secord  Candy 


Ottawa  Adopte  Easy  Money  Policy 
As  An  Aid  to  Business  Recovery 


(Continued  from  Page  1) 


4.  The  undersigned  beg  to  remind  Ottawa.— Passenger  traffic  of  elec  when  the  Laura  Secord  Candy 
the  bondholders  that  the  protective  trie  railway  systems  in  Canada  show-  Shops.  Limited,  was  organized  in 
committee  was  formed,  after  consul-  ed  further  decreases  in  1931  the  common  shares 

tation  with  representatives  of  a  large  total  number  of  passengers  carried  '^®''®  '^sued.  All  the  preferred  has 
number  of  the  holders  of  substantial  being  720.468,361  as  against  79”  701  -  converted  into  common, 

block  of  bonds,  for  the  purpose  of  493  in  1930.  This  was  a  decrease  of  capital  structure  now  con- 

acUng  in  unison  for  the  protection  of  72,233,132  passengers,  or  9  1  ner  cent  shares,  on  which  a 

the  bondholders.  In  constituting  whereas  the  decrease  in  1930  com-  ^*'^•'1®°**  P®’'  ®harc  has  been 

the  committee,  effort  was  made  to  pared  with  1929  was  40  795  373  nas  during  the  past  year,  a 

give  representation  having  regard  to  sengers.  or  4  9  per  cent  ’None  of  '*’st'‘Jhutlon  from  profits  of  $172,500 
the  location  of  the  various  groups  of  the  railways  showed  an  Increase  and  made. 


,  term  debt  This,  said  Mr.  Bennett,  other  countries,  bondholders  and  the  extent  of  their  decreases  for  the  larger  systems  - - - ^ - 

■  's  the  last  temporary  loan  which  Because  of  our  sound  banking  sit-  interests  and.  to  carry  out  that  prin-  ranged  from  4.2  per  cent,  for  the  CPATT  DA  Dm  AA 

must  be  redeemed  and  the  next  long  uation.  a  Canadian  policy  -of  this  ciple,  readjustments  in  the  personnel  British  Columbia  Electric  to  18  5  for  NLII  I  I  I  AP fcK  Lll 

”rm  maturity  was  not  d^^  until  type  can  and  must  , be  of  a  much  of  the  committee  have  been  made  as  the  Calgary  MuniciparKm.  wS  1  AHia  VV. 

nPTt  Aiiaiist  “’“'‘e  restricted  character,  both  re-  required.  two  exceptions  the  western  railwavs  DAFO  ILPDl/  117FT I 

®  latively  and  absolutely  than  the  ex-  5.  This  committee  is  operating  un-  showed  larger  decreases  than  the  lillr.M  VfeKY  Wr.LL 

Dangers  Tersus  Benefits.  amples  to  which  I  have  referred.  In  der  a  depo.>lt  agreement  duly  excent-  eastern  sy.stcms.  The"  Montreal  VAiata  vrwaiai 

■  While  it  is  generally  accepted  in  fact,  advances  under  the  Finance  ed  by  all  its  members  and  regularly  Tramways  carried  almost  one-third  - - 

■  business  and  financial  circles  that  Act  are  today  at  a  very  low  level,  filed  with  The  Royal  Trust  Company,  of  all  the  traffic  and  the  Toronto  Earnings  of  $3.25  Share  In  First 
'  inflation  is  dangerous,  there  has  for  At  the  close  of  business  on  Novem-  ....  Bondholders  have  shown  their  system  carried  a  little  more  than  one-  9  Months  Said  to  Indicate 

some  time  been  a  growing  feeling  ber  7th  such  advances  amounted  to  confidence  in  the  committee  by  de-  quarter  of  the  total.  rv  'J  .11 

that  such  a  course  is  justified  con-  only  $28,344,000  and  when  full  ad-  positing  over  $5,400.0.00  in  bonds.  .  .  Three  railways  ceased  operations  Umaentt  increase 

sidering  the  abnormal  level  to  which  vantage  is  taken  of  the  recent  ar-  tnneal  to  Depositors.  during  the  year,  viz.:  Toronto  Sub-  x-  xr  ,  ZTl  -  .  or 

prices  have  been  depressed,  so  long  rangement.  the  total  will  only  ''*’11  ir.  aonneWnre  "''ban  on  August  15  Hamilton  New  York.  —  Net  earmugs  of  $3.35 

as  safeguards  are  provided  to  control  slightly  exceed  $40,000,000.  special  letter  to  deposito  s  Grimsby  and  Beamsville’on  lune  3o’  *^*’®  168,834  no-par  com- 


scon  PAPER  CO. 
DOES  VERY  WELL 


9  Months  Said  to  Indicate 
Dividend  Increase 

New  York.  —  Net  earnings  of  $3.35  I 


the  effects  in  the  future-  The  con-  Reference  to  the  monthly  return  •  ...  .  ..  and  iSarnia  Street  Railway  on  Wh’  mon  snares  ot  me  scoti  i-aper  co.  m 

ditions  would,  of  course,  be  offset  by  of  the  chartered  banks  will  show  VVhen  the.  committee  began  the  niary  ”5.  Also  the  Hamilton  Radfal  the  first  nine  months  of  this  year, 
some  advance  in  the  cost  of  living,  that  each  autumn  in  recent  years  task  of  formulating^a  plan,  it  bet  anm  doing  a  small  freijrht  compared  with  $3.82  on  a  slightly 

while  the  problem  of  meeting  those  operations  under  the  EinaJice  Act  ^h^arent  that,  owing  to  the  inter-  switching  business,  leased  its  line^ to  s'l'a^ernumbcr  ofsharesinthecor- 

obligations  abroad  which  are  payable  have  assumed  important  proper-  o®hen<lent,  relations  of  Northwestein  the  Canadian  National  and  Toronto  responding  period  of  1931,  suggest 

in  gold  is  aggravated.  However,  it  lions.  Thus,  at  the  end  of  Novem-  Power.  Winnipeg  Llectiic  ^  anitoba  Buffalo  Railways’  ‘’’®  ®°  earning  power 

has  been  definitely  indicated  that  the  ber,  1931,  they  totalled  $66,.500.000,  Power  and  other  subsidiaries  and  These  four  systems  accounted  for^-i  maintained  by  this  leading  manufac- 

government  is  deaf  to  the  more  ra-  while  o«  the  same  date  in  1930  the  fhe  many  classes  of  security  holders  jj^prcaae  of  83  29  miles  of  single  *'"'®''  absorbent  and  sanitary  pa- 

(iical  proposals  that  such  obligations  figure  was  $38,700,000  and  in  1929  involved.  ' *’®  imfui  and  with  reductions  in  operat-  P®’’®’  '^*’®  t*>®  advan- 

shoiild  be  repudiated.  $112,900,000.  Not  only  are  advances  ’’’®  P'®®  ing  lines  the  totTd^reaseTs  at  tage  of  relatively  low-priced  pro- 

..  .  w  •  i  under  the  Finance  Act  at  a  low  level  require  more  time  than  orig  nally  31  was  115  E  ntiles  in  which  are  in  demand  at  all 

I  rime  Ministers  Matenient.  7,oijjngg  arc  larger  anticipat^.  The  danger  (if  delay  is  pleases  of  15  99  miles  including  the  *‘'”®®-  vigorous  advertising 

Mr.  Bennett's  statement  follows:  than  a  vear  ago.  Today  our  *old  that  precipi  ate  act lori  might  be  tak-  Yonge  r^lwavs  with  in  ”!  and  selling  efforts,  the  physical  vol- 

Some  of  the  reactions  to  the  re-  holdings  represent  44.57r  of  the  total  ®n  h-V  individual  bondholders  w^ich  lauwajs  with  10.o4  jj,32  to  date  has  held 

port  that  the  Government  had  ar-  dominion  note  circulation  as  com-  would  jeopaidizc  the  interests  of  the  g,j]g  f  track  The  Nnrth  within  a  fraction  of  the  total  of  a 

o  coin  in  dm  Lonirc  ni  .  ...  m  ,1.. _ hnn^lho  ripr.c  generally.  lo  check  ..  .■mubiv  iiacR.  j  ne  jxortn  _ _ , _ 


ditions  would,  of  course,  be  offset  by  of  the  chartered  banks  will  show 
.some  advance  in  the  cost  of  living,  that  each  autumn  in  recent  years 


Reference  to  the  monthly  return  says  further  : 

d,..  nhorioroH  honVc  will  show  “When  the.  committee  began  the 


Grimsby  and  Beamsville’on  .June  So!  ®  “"-P®*-/”?' 

and  ISarnia  Street  Raiiaav  man  shares  of  the  Scott  Paper  Co.  in 


the  first  nine  months  of  this  year. 


should  be  repudiated.  $112.m000.  Not  only  are  advances  J  lines  the  total  decrease  as  at  of  relatively  low-pnced  pro- 

..  .  w  •  i  under  the  Finance  Act  at  a  low  level  require  more  time  than  orig  nally  31  was  115  E  ntiles  in  which  are  in  demand  at  all 

I  rime  Ministers  Matenient.  7,oijjngg  arc  larger  anticipat^.  The  (langer  (if  delay  is  p^ggses  of  15  99  miles  including  the  *‘'”®®'  vigorous  advertising 

Mr.  Bennett's  statement  follows:  than  a  vear  ago.  Today  our  *old  that  precipi  ate  action  might  be  tak-  Yonge  r^lwavs  with  in  ”!  and  selling  efforts,  the  physical  vol- 

Some  of  the  reactions  to  the  re-  holdings  represent  44.57.  of  the  total  ®n  h-V  individual  bondholders  w^ich  lauways  with  10.o4  jj,32  gg,gg  to  date  has  held 

port  that  the  Government  had  ar-  dominion  note  circulation  as  com-  would  jeopaidizc  the  interests  of  the  g,j]gg  gf  -jogig  track  The  Nnrih  within  a  fraction  of  the  total  of  a 
ranged  a  sale  to  the  banks  of  pared  with  43.17e  on  the  same  date  bondholders  generally.  lo  chw-k  yg^gg  railways  was  nreviouslv  the  Previous. 

thirly-five  million  dollars  in  two  last  year.  propiised  that  btindholdcrs  Toronto  Radial  railway  from^Tor-  ’^*’®  company  operates  on  a  rela- 

year  notes  which  the  hanks  would  out  of  the  proceeds  of  the  $35.-  formally  grant  a  shiiri  temporary  onto  to  Richmond  Hill  which  ceased  ti'vely  low-cost  basis.  The  hardihood 
use  as  security  for  borrowing  under  onoonn  loan.  *12.000.000  was  used  postponement  of  bond  interest  on  ,noA  of  the  enternrise  is  indicated  by  the 


tniriy-iive  million  noiiars  in  iwo  last  year.  7“"'  a  Toronto  Radial  railway  from  Tor.  ^"®  company  operates  on  a  rela- 

ycar  notes  which  the  hanks  would  out  of  the  proceeds  of  the  $35.-  formally  grant  a  shiiri  temporary  onto  to  Richmond  Hill  which  ceased  ti'vely  low-cost  basis.  The  hardihood 

use  as  security  for  borrowing  under  opo.ooo  loan.  $12,000,000  was  used  postponement  <>f  bond  interest  on  operation  on  March  15  1<110  This  cf  f*ic  enterprise  is  indicated  by  the 

the  Finance  Act  appear  to  indicate  ,nimedi{itely  lo  retire  a  short  term  »uch  terms  ^  j*®/  ''®^®®  line  was  rehabilitated  by  the  loca!  ®  “®w  Prof't  peak  was 

.some  misunderstanding  of  the  sit-  dg^j  The  balance  was  used  to  fh®  meeting  called  for  the  14th  in-  rminiclpalitics  and  oncrated  for  them  recorded  last  year,  well  above  the 

uation.  So  far  as  I  am  aware  Ihe  supplement  the  Receiver  General  sta"t  by  the  Toronto  TransDortatinn  Com-  1928  and  1929  figures.  The  $1.40  au- 

besl  and  most  conservative  opinion  banking  accounts  which  each  year  M.ith  this  postponement  definitely  g.,ggigp  ourin”-  1930  a  comnanv  was  dividend  rate  is  being  earned 

throughout  the  world  is  committed  on  November  Isl  must  be  adeauate  authorized,  the  representatives  of  Ihe  L  bv  such  a  wide  margin  as  to  suggest 


nual  dividend  rate  is  being 


Do  Y ou  Ever  Worry? 


Don't  let  the  safety  of 
your  Securities  and 
Papers  of  value  “worry 
you.  Just  gather  them 
together  in  a  Safety  Box 
in  our  vault. 

We  are  glad  to  relieve 
you  of  this  worry  ■with 
less  cost  to  you  than  the 
price  of  a  daily  paper. 


IMPERUL  BANK  OF  OUUM 

HEAD  omce  TORQttIO 

I  Capital  and  Reserve  $1 5,000,000  | 


PRANK  A.  ROLPH.  President 

Cel.  J.  F.  MIehie.  Vice-President  R.  S.  Waldle,  Vlee-Preslded 
A.  E.  Phippir  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - - 

Monufaeturing 


PRUE  PRODUCTS 


tiiMeh  include 


All  Lines  of  ITIiite  and  Grey  Cottons,  Prints,  Sheetings 
fililrtiim,  rillow  Cottons,  Longcloth^  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts  Bureau  Covers  Towels  and 
Towelling,  Tams,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Serving  Canada's  Baking  Indttstrj 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleiscbmano’s  Yeast  :  Fleisidimann’s  Bakiog  Powder 
Fleischmaoo’s  Arkady  .  Fleischmano’s  Paaomalc 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiscbmann’s  EUkery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  «  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Take  time  at  night 

to  study  Markets  and  Investments. 

You  can  now  read  the  news  of  today’s 
markets  today.  A  complete  resume  of 
trading  the  world  over,  together  with 
opinions,  comments  and  newsy  gossip, 
is  printed  each  evening  in  the  Market 
Edition  of  the  Evening  Telegi'am. 

Take  a  copy  home  each  night  and  study 
business  conditions  and  trends  .at 
leisure. 

On  the  street  at  3.40. 


TheEvening  Telegram 


TORONTO 


CANADA 


throughout,  the  world  is  committed  November  1st  must  be  adequate  j®'’*  ^  ,  -m,  '  !{!!  formed  by  the  municlnallties  served  'nargin  as  to  suggest 

10  the  Idea  that  an  casing  of  money  (o  provide  for  the  oidin-  bondholders  can  proceed  with  the  Sandwich  Windsor  and  Am-  I*’®  likelihood  of  augmented  disbur- 

.and  credit  is  highly  desirable  in  the  gry  operations  of  the  various  formulation  of  a  complete  plan  of  berstburg  Railway  and  on  Julv  1*  sements  in  the  not  far  distant  future- 

interest-s  of  business  recovery.  Such  branches  of  the  public  service,  hut  reorganization  as  contemplated  by  ^  comnanv  look  over  the  Scott  Paper  common  is  selling  well 

is  certainly  the  case  in  Great  a,g„  to  pay  approximately  $30,000.-  the  deposit  a pcementi  May  we  ve-  mankgemenrof  the  rail warim^  i^  uP  from  its  low  for  the  year,  but 

Britain  and  in  tlie  United  States.  ppp  of  interest  on  our  national  debt.  ^Ipp  ^unripr  laiiied  the  Ontario  Hydro-Electric  substantial  market  recession 

The  credit  situation  in  Great  Once  the  present  four  per  cent,  loan  rvour  dcMsit  in  reject  P®"®®  Commission  as  ^operator*  of  '^®p'*1  '■®p'‘®®  '*•  attractive  for  long- 

Brltain  has  been  materially  improv-  operation  is  completed,  the  Domln-  he  ern  s  of  our  d  iw.  '•  J  fbe  railway.  The  report,  however,  ^erm  holding. 

ed  In  the  United  States  a  recent  ion  is  finished  with  the  market  for  't  without  obligation  or  expense  to  operation  The  - - 

enactment  gives  power  to  the  na-  some  time  to  come.  There  are  no  you-  -Hmarv  imnortanre  that  Breton  Railway  went  into  re-  Dom.  Motors  Takes  No 

tional  banks  to  create  new  note  is-  more  temporary  loans  to  redeem  .  ceivershin  on  March  23  1931  -was  Artim  MaK.vearlv  nivwl*nA 

sues  aggregating  nearly  one  billion  amdj.he  next  maturity  is  in  August.  Je  ®®®®®®®;>^„'1“  sold  loX  East(!rn  Ught  and  ^  Half-yearly  Dividend 

dollars  against  the  security  of  cer-  19.>o  November  Without  this  the  meet-  Company  on  .Tune  1.5.  was  sold  again  Tonmia  Bureau  The  FinancUl 

tain  classes  of  government  bonds  ,  After  having  proved  our  ability  to  November^  Toronto.-Dlrectors  of  Dominion 

and  this  measure  supplemented  a  ride  out  the  storm.  T  feel  that  we  ,n®olve  not  only  expense  ®h  November  23.  and  under  this  Motors.  Limited,  have  taken  no  ac- 

central  bank  policy  of  were  justified  to  the  very  limited  aaiay  but  the  bondholders  gen-  management  operated  from  Syd-  tion  with  respwt  to  the  declaration 

money,  which  resulted  in  bringinf  degree  necessary  in  our  case  -  in  ^%xposed  to  action  u®>'  to  Glare  Bay.  the  Pier  line  of  of  a  semi-annual  dividend  of  10c  a 

the  government  bond  holdings  of  Joining  other  countries  in  the  adop-  .174  miles  and  the  Avenue  line  of  1.94  share,  ordinarily  payable  on  No- 


Dom.  Motors  Takes  No 

Action  Half-yearly  Dividend 

Toronto  Bureau  The  Financial  Titnaa. 

Toronto. — Directors  of  Dominion 


'.ne  govenunieui  uouu  iiuiutuas  ui  juiuiu^  v  uitin-i  lua  lu  lurz  ,  „__i,,ji„inl1v 

the  Federal  Reserve  system  to  a  tton  of  monetary  misasures  designed  which  mignt  p  j  y 

figure  In  excess  of  one  billion,  eight  fco  encourage  recovery.  However,  Bccunty. _ 

hundred  million  dollars.  any  broad  action  along  this  line  Is  ,  ,  *x  «« 


.1.74  miles  and  the  Avenue  line  of  1.94  share,  ordinarily  payable  on  No¬ 
having  been  abandoned  in  October  veinber  1st.  Initial  payment  on  the 


hundred  million  dollars.  any  broad  action  along  this  line  Is 

While  it  may  be  said  that  the  posi-  unnecessary  and.  as  1  have  staled 
tive  benefits  of  such  actions  have  frequently  on  previous  occasions, 
still  to  be  achieved,  there  is  no  ques-  this  country  will  not  depart  from  the 
tion  that  they  have  prevented  the  established  principles  of  sound  mo- 
situatioD  from  becoming  decidedly  ney. 


stock  at  this  rate  was  made  on  May 
2n)d,  1932.  Tho  first  dividend  of 


.  ' _ _ snd  September.  stock  at  this  rate  was  made  on  May 

Ms*  11  A.  P  Considering  this  railway  under  four  2n)d.  1932.  Tho  first  dividend  of 

iNatlonai  L*.  <X  r.  borneu  operators  as  one  system  reports  were  2110  a  share  was  paid  on  Cctober  5, 

Bond  Interest  Twice  Over  ®>’®^®"}f'  t^®®®  1932. 

20  tailed  to  earn  operating  expenses  ^  .  ■  -  ■  — 

*  r„'  ‘‘f*®''  I'aying  interest,  taxes,  etc..  -NARROWS  BKIDGE  NEARER. 

Acrording  to  ipreliminary  figuies  hut  before  providing  for  reserves  and  Vancouver.— Another  step  forward 
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NARROWS  BRIDGE  NEARER. 
Vancouver. — Another  step  forward 


of  the  world,  altbough  in  our  case  market  tor  giii-eage  ooiias.  me  predation  was  earnea  almost  iwice  the  net  income  of  all  systems  Gazette  A  Dominion  order-ln- 
it  has  to  be  interpreted  in  the  light  present  opportunity  to  purchase  over.  Gros-s  earnings  of  $372,962  amountpd  to  $7,585,297  as  against  council' ha-s  been  nassed  irivingcon- 

of  our  own  situation,  which  differs  Dominion  Government  bonds  on  a  compare  with  $398,748  in  1931.  Op-  .flo.m.Tss  in  193®.  Seven  railways  ditional  approval  for  the  use  of  a 

materially  from  that  of  Great  Brit-  4%%  basis  may  not  again  present  orating  expenses  were  reduced  to  declared  dividends  out  of  the  33  com-  small  oortion  of  Stanlev  Park  east 
aln  on  the  one  hand  and  of  the  Itself  for  a  long  time  to  come-  $180,636  from  $188,246,  leaving  nei  pa.,y  systems,  the  total  being  $2,979,-  of  Prosoect  Point  li-hthoiise  for  the 

United  States  on  the  other.  —  -  earnings  of  $192,326  as  against  fi7n  as  against  $3,402,261  In  1930.  purposes  of  a  bridgehead  The  or- 

In  the  case  of  Canada,  the  only  fixy  SEEKS  BUS  FRANCHISE.  $210,502  la.st  year.  The  same  depre-  Gross  revenues  amouiiied  to  $49,088.-  der-in-council  specificaliy  states 
machinery  available  for  action  along  elation  allowance  of  $21,551  was|:{io  which  was  a  decrra.se  from  1930  fi,at  .r,f  fho 

tiiese  lines  is  found  in  the  Finance  The  right  to  operate  mur 


enr  SEEKS  BUS  FRANCHISE. 


intai  being  $2,979,-  of  Prospect  Point  lighthouse  for  the 
$3,402,261  In  1930.  purposes  of  a  bridgehead.  The  or- 
louiiled  to  $49,088.-  der-in-council  specifically  states 


machinery  available  for  action  along  elation  allowance  of  $21,5ol  was  which  was  a  decrra.se  from  1930  that  the  aniiroval  of  the  City  of 

tiiese  lines  is  found  in  the  Finance  The  right  to  operate  municipal  made  -for  both  years,  leaving  $170.-  revenues  of  $5,630,949,  or  10.3  per  Vancouver  and  the  Department  of 

Act.  In  the  recent  transaction  the  bus  services  will  be  sought  at  the  775  available  for  interest  on  $2,000.-  f.pnt  _  whereas  operating  expen-ses  of  Defence  must  be  obtained 

thanks  purchased  two-year  notes  of  next  session  of  the  Provincial  OOO  of  6%  first  mortgage  bonds  and  |  were  rodiiced  by  $3,7.58.- 

the  Dominion  of  Canada,  bearing  House  by  the  City  of  Vancouver.  $200,000  of  69r  10  year  notes.  In-;  147,  m-  !m;  per  cent.  Taxes  amount-  " 

interest  at  the  rate  of  four  per  cent..  Under  terms  of  a  resolution  adopt-  terest  requirements  on  the  first  ;  ing  to  $2  392.428  were  heavier  than  1930.  The  largest  reduction  was  in 

and  these  notes  the  banks  will  use  ed  by  a  special  ch-arter  amendments  mortgage  bonds  were  $90,000,  after  Mn  1999  iiv  $158,428  and  also  were  inatntenance  employees  where  the 

as  security  in  obtaining  an  advance  committee  of  the  City  Council,  Van-  depreciation,  showing  this  bond  in- 1  heavier  tlian  for  any  year  since  1921.  cut  was  810  employees  and  $1,442,684. 

of  an  equivalent  amount  under  the  couver  will  renew  the  application  terest  earned  1.9  times,  or  2.14  time.s  1  irstevcst  charges,  however,  were  less.  There  was  a  reduction  of  299  con- 
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Finance- Act.  thereby  swelling  their  which  the  House  refused  to  grant  before  depreciation. 


cash  reserves  and  substantially  in- 


decreasing  from  $8,716,858  in  1930  to  ductor.s.  motormen  and  operators  of 


CANADA 


In  addition  to  allowing  Output  in  kilowatt  hours  for  1932 ;  $6,*:  ii.;;un.  The  total  nimiber  of  em-  one-map  cars  and  buses,  or  3. 


•creasing  their  loaning  capacity,  the  city  to  compete  with  the  B.  C.  was  14,556ii924  a.s  against  16,521,128  ■  pioyec.s  of  all  electric  railwav.c  cent.,  and  a  cut  ifi  their  payrolls  of  The  Financial  Times  reaches  n 

I  This  procedure  differs  in  technique,  BMotrtc  Ra-ilwey  Company  in  the  for  1931.  a  decrease  this  .vear  of  1.- 1  amounted  to  17,158  and  the  payriill  $836,973.  or  B.-O  per  cent.,  whereas  the  class  of  people  who  are  Interested 

;  but  not  In  fact,  from  normal  central  (bua  franchiso  to  private  firms  and  967,198  k.w.h.  for  the  nine  months,  j  to  $”4,647,391  as  compared  with  18.-  decrease  In  car  and  bus  miles  was  land  able  to  buy  Investment  seenri* 

{bank  policies  followed  in  various  individuals.  of  11. 961;.  3ia  employees  paid  $26,954,994  in  3.7  per  cent.  I  ties. 
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INTEREST  IN  BOND 
MARKET  TURNING 
TO  OTHER  ISSUES 


Canadian  Bank  Investments  Down  Fr«»er  Co.  sharehoidm 
Five  Million  at  End  of  September  s«,ctio^rganiz.tion 


Edmundston,  N.  B. — At  a  special 
Toronto  Bureau  The  Financial  Times.  general  meeting  here  of  sharehold-  I 

seourl- 1  August.  This  was  an  increase  of  ers  of  the  Fraser  Companies.  Lim- 
l  of  Canadian  chartered  banks  nearly  $22,000,000  over  September  pej  sanction  was  eiven  for  the 

showed  only  slight  changes  during  30th,  1931.  "^s  given  toi  the 

September,  according  to  the  official  All  three  groupings  showed  slight  caoation  of  $2,000,000  in  .six  per 


niannaal  I  September,  according  to  the  official 

Uisposal^  of  Federal  Financing  Ottawa  hank  statement 


Will  Clear  Decks  For 
Action 

BANK  LOAN  HELPFUL 

Government  Policy  Should  Ad¬ 
vance  High-grade  Market  — 
Corporations  Await  Definite 
Business  News 

Toronto  Bureau  The  Financial  Tiraea. 

Toronto. — Now  that  the  long-term 
I  Dominion  loan  has  been  practically 
jail  disposed  of,  interest  of  Investors 
and  investment  houses  will  turn 
again  to  the  rank  and  fUe  of  issues, 
some  of  which,  doubtless,  have  been 
deferred  until  the  Dominions  wore 
out  of  the  way.  The  Dominion  loan 
look  some  selling,  in  competition  as 
it  was  with  existing  Canadian  Gov¬ 
ernment  loans  that  have  a  slightly 
!  higher  yield.  According  to  local 
comment,  the  bonds  would  have  been 
absorbed  more  quickly  had  lower  de- 
lominations  been  available.  The 
'  owest  was  $500,  whereas  the  purses 
'"jf  many  small  investors  do  not 
=!tretch  that  far,  particularly  at  the 
oresent  juncture. 

Another  reason  advanced  for  the 
I  act  that  the  Dominion  long-terms 
lid  not  go  more  rapidly  was  that  a 
bond  was  offered  at  a  substantial 
liscount,  instead  of  at  a  higher  rate, 
t  is  alleged  that  the  investing  pub¬ 
ic  as  a  whole  appear  to  be  more  in- 
erested  In  actual  income  from  an  in- 
estment  than  the  yield  oibtainahle 
rom  an  investment  if  held  to  ma^ 
urlty. 

Effects  of  Bank  Loan. 


Ottawa  bank  statement.  These  in-  reductions  for  the  month,  as  the  fol-  cent,  prior  lien  bonijs,  which  will 
vestments  aggregated  $699,242,706,  lowing  comparative  figures  indi-  rank  ahead  of  the  present  first 
as  against  $703413,803  at  the  end  of  cate:  i - 1„  * 


Dom.  fc  Prov.  Gov.  Securities . . 

Can.  Mun.  4  Brit.,  For  &  Col.  Pub.  Sec. 

other  than  Canadian . 

Ry.  4  other  Bonds,  Debs.  4  Stocks .... 


Aug..  1932  Sept.,  1931 


152.166,403  155.146,926  160. 100.226 

52.874.237  53,392,053  61,548,049 


Taxes — And  Ability  to  Pay 

A  Bulletin  of  the  Canadian  Chamber  of  Commerce. 


100^ 

oebtUm* 


OROEXPacih^a 

TAXtSF^ 


ABILITY  TO  FAY 

IN  RELATION  TO 

TAXES.  EXPENDITURE.  DEBT 

FROM  1825-26 


Index  of  Ability  to  Pay  (as  used  in  this  Study) 


e:  mortgage  bonds.  * 

Seept.,  1932  Aug..  1932  Sept.,  1931  Sanction  was  also  given  for  an 
*  *  $  increase  in  the  first  mortgage  bonds 

494,202,066  494,574,824  455,928.988  from  $10,000,000  to  $15  000.000. 

152,166.403  155.146.926  I60.I00.226  ^  by-law  giving  directors  blanket 

52.874.237  53,392,053  61,548,049  authority  in  carrying  out  the  terms 

T;,..  - of  the  reorganization  plan.s  of  the 

699,242,706  703,1  13,803  677,577.263  companies  was  passed. 

"  '  ~  .  The  meeting,  which  was  repre- 

•  sentative  of  approximately  75  per 

cent,  of  the  total  shares  outstand- 
fcV  M  ing,  either  by  proxy  or  in  p'Crson, 

was  held  in  the  offices  of  the  coni- 
hamber  of  Commerce.  panies  with  Donald  Fraser,  vice- 

-  president,  in  the  chair.  The  shares 

_ _ _ _ outstanding  total  403,782. 

193^1  I93I-82  153533  - - 

y  favorable  YEAR 

'V  C  IS  REPORTED  BY 
>  GRAIN  GROWERS 

Company  Elevators  Handled 
*0  Larger  Portion  of  Crop  Than 
For  Several  Years 

^  I  ^  PROnX  OF  $917,245 
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Saskatoon.  —  Representing  more 
•3®  than  30,000  members  scattered 
throughout  the  length  and  breadth  of 
western  Canada,  400  delegates  were 
10  present  here  at  the  opening  sessions 
of  the  annual  meeting  of  the  United 
— — ^0^  Grain  Growers,  and  were  greeted 

with  a  financial  statement  ^  which 
9  months  gained  general  approval. 

Operating  profit  for  the  year  was 


The  question  has  been  discussed  $917,245,  the  report  indicated,  out  of 

j  ocally  as  to  what  effect  the  loan  to  Measured  by  ability  to  earn  and  tivity  had  not  quite  2/3  the  volume  of  which  after  allowing  for  interest,  de- 
I  he  banks  of  $35,000,000  by  the  gov-  Pay,  the  price  of  government  has  1929,  at  average  prices  30%  lower,  predation  and  income  tax  payments 
rnment  enabling  the  latter  to  ex-  again  risen  very  sharply  during  the  Government  debts  and,  it  is  to  be  a  net  profit  remained  of  $180,213, 
end  circulation  and  credit  will  have,  past  three  years  —  perhaps  more  feared,  also  ordinary  expenditures  which  added  to  the  surplus  balance 
t  Is  felt  that  in  the  long  run  bond  ’sharply  than  in  any  previous  period,  have  kept  on  increasing,  but  even  if  carried  forward  from  the  previous 
[•rices  will  tend  to  move  higher,  on  Everyone  knows  that  the  number  at  the  end  of  1932-33  there  has  been  year  gave  a  total,  before  pa>-niont  of 
j  he  grounds  that  inflation  has  the  of  dollars  he  has  to  pay  today  Is  no  further  increase  than  that  shown  dividend,  of  $988,601.  Shareholders 
endency  to  Increase  prices.  An-  really  many  more  dollars  than  the  in  1930-31,  their  potential  burden  received  a  5%  dividend,  leaving  a 
1  then  influence  tending  to  strengthen  same  number  three  years  ago.  In-  will  have  more  than  doubled  in  the  surplus  account  of  $828,557. 

I  tond  (prices  is  easy  money,  which  in  dividual  differences  are  infinite,  but  three  years.  Outstanding  in  the  report  of  Presi- 

he  two  leading  financial  centres,  for  the  ability  to  pay  of  a  country  as  Despite  new  taxes  and  many  higher  dent  R.  S-  Law'  was  the  statement 


he  two  leading  financial  centres,  for  the  ability  to  pay  of  a  country  as  Despite  new  taxes  and  many  hlghei 
/ondon  and  New  York,  have  reached  |  a  whole  some  sort  of  yardstick  may  rates,  tax  yields  are  not  being  main 
lose  to  a  3%  basis  for  high-grade  i  more  easily  be  found-  tained,  but,  even  if  the  rate  of  re 


rates,  tax  yields  are  not  being  main-  that  company  elevators  handled  a 
tained,  but,  even  if  the  rate  of  re-  larger  percentage  of  western  wheat 
duction  shown  in  1930-31  has  con-  crop  than  for  several  years,  due  to 


overnment  issues.  Abundance  of  A  country’s  ability  to  pay  dollars  duction  shown  in  1930-31  has  con-  crop  than  for  several  years,  due  to 
unds  for  investment  purposes  ap-  must  be  In  some  direct  relationship  tinned,  the  taxes  for  1932-33  will  comparatively  favorable  location,  of 
•ears  to  be  assin  ed  for  a  consider-  to  the  dollar  value  of  the  aggregate  represent  a  greater  sacrifice  by  55%  elevators  in  good-crop  districts,  and 
ble  period  to  come,  at  least  until  of  all  business  activities  thit  enter  than  those  of  1929-30.  also  to  a  tendency  on  the  part  of 

usiness  generaliy  picks  up  mate-  into  the  creation  of  values.  The  Do-  These  are  all  very  large  percen-  farmers  to  give  increasing  patronage 
iaily.  minion  Bureau  of  Statistics  has  com-  tages  and  their  practical  significance  to  the  United  Grain  Growers’  eleva- 

The  Township  of  Stamford  and  the  piled  as  from  1919  an  index  of  the  for  individual  budgets  should  be  well  tors. 

I  ow  n  of  Thorold  both  called  for  Physical  Volume  of  Business,  which  pondered,  for  this  is  the  real  present  The  balance  sheet  revealed  a 
enders,  and  in  both  cases  the  option  has  just  been  recalculated  on,  a  still  position  in  terms  of  ability  to  pay  as  strong  financial  position  with  assets 


f  Wood,  Gundy  and  Company  was  I  more  comprehensive  basis.  Then  measured  by  this  one  standard. 


placed  at  $2,934,591  against  $1,220,039 


ccepted.  Presumably,  these  bonds  there  is  the  Index  of  general  whole-  Undoubtedly  one  of  the  most  com-  liabilities.  All  bank  loans  were  paid 
ill  be  iaken  up.  if,  as  and  when  dis-  sale  price  levels.  By  combining  the  mon  and  most  serious  weaknesses,  off  on  July  31st,  the  statement  show- 
osed  of.  The  County  of  Peterboro  two,  the  index  of  Ability  to  Pay  used  or  defects,  of  governmental  admin-  ed,  and  cash  on  hand  amounted  io 
[  4  in  the  market  for  bids  on  a  de-  in  the  above  diagram  was  worked  Istratlon  Is  failure  to  adjust  govern-  more  than  $200,000. 


iciilure  issue.  Other  municipal  is-  out. 

Iuos  are  expected  to  appear  on  the  From  1925  to  1929,  ability  to  pay,  values.  Most  government  services  tion  of  depreciation  reserve  of  $3,- 
iiarket  within  the  next  two  or  three  as  thus  measured,  was  increasing,  are  perhaps  not  readily  adaptable.  673,000,  stood  at  $7,663,728,  while 
^.ceks.  up  to  1928  about  in  pace  with  rising  but  a  more  Important  reason  Is  that  the  funded  and  mortgage  debt 

>  The  rnmoration  Harket.  government  costs  and  in  1929  faster,  whereas  private  finance  must  accom-  was  reduced  $262,000  during  the 

^  ‘V  -  ,  gyj.  great  change  has  since  occur-  modate  Itself  to  income,  government  year.  Shareholders’  equity  in  the 

A  fair  volume  of  business  has  been  red.  finance  has  power  by  statute  to  com-  company  was  placed  at  $5,739,800. 

one  in  the  corporation  bond  market.  Tax  yields  In  1930-31  fell  9.6%  pel  Income,  even  to  the  theoretical  Delegates  were  informed  that  the 
nd  while  some  price  variations  oc-  below  those  of  1929-30,  but  ability  to  limit  of  general  confiscation,  and  is  United  Grain  Growers  now  controlled 
t  urred  the  list  as  a  whole  appears  pay  had  fallen  21.0%  and  therefore  apt  to  resort  to  its  use,  at  least  par-  468  elevators  in  the  Prairie  Provin- 
Lo  have  become  slabillzed,  investors  real  taxes,  instead  of  declining,  had  tlally,  before  attempting  the  alterna-  ces  as  well  as  numerous  annexes  and 
I’lo  doubt  waiting  for  some  more  tan-  increased  14.4%  in  the  year.  tlve  and  more  complicated  course.  supply  warehouses,  while  two  large 

l^'able  evidences  of  a  recovery  in  busl-  Ordinary  expenditures  of  govern-  Because  of  the  conditions  of  the  elevators  are  operated  at  Port  Ar- 
i  ess.  Gatineau  6%  debentures,  ments  were  actually  larger  in  1930-31  times,  new  expenditures.  It  is  true,  thur  and  Vancouver,  capacity  of  the 
r  vhich  sold  down  to  40  last  week,  are  jjy  5.4%,  which  made  the  real  in-  are  required  of  governments.  But  latter  being  increased  during  the 


ment  costs  to  variations 


Total  capital  assets,  after  deduc- 


low  hack  to  56  hid,  with  offerings  crease  33.4% 


what  expenditures  have  become  rela-  year  by  600,000  bushels. 


carce.  The  earning-power  of  this  Government  debts  increased  stillltively  less  essential  in  consequence? 
ompany,  notwithslanding  its  rela-  more,  or  8.6%,  and  their  real  poten-  If  a  bit  more  is  demanded  by  emer-  m  f  *«  ■  Rf  |\  Ilf  M 

ions  with  the  paper  industry,  has  weight  was  augmented  by  no  gency,  is  it  to  be  a  bit  more  or  a  kA||  Il|y||  WA  I  W  K 

teen  favorable,  and  the  street  lately  logg  tbam  37.4%.  substitute?  It  is  a  question  of  rela-  llilllJ  *1111/  If  il lull 

[las  taken  a  more  favorable  view  of  «  ¥  4^  *  tive  importance,  or  of  proportion;  *PPTfeUIkllf 

!;he  Gatineau  securities.  Strength  What  will  the  current  year  show?  but  of  all  proportions,  that  between  I  p  K M 1 || I  \|l|  11 

!  n  the  Canada  Northern  Power  5s,  jjjgg  months  of  1932  the  demand  and  ability  must  be  preserv-  1  UllllIlllilU  Ul/UU 

I  vhich  moved  3  points  up  to  75  bm,  jn^ex  of  ability  to  pay  a  fixed  number  ed  if  greater  emergency  is  to  be  - 

I  cflects  the  consistent  progress  made  gf  dollars  stood  at  only  45.3%  of  averted.  The  situation  must  be  New  Company  Will  Be  Fonned 

i(  y  the  gold  mining  industry,  which  1929.  That  is,  general  business  ac-  faced  from  today’s  real  position,  j  WUI.  0^0 

f  'nvolves  new  developments.  \  V  ,  ‘ 

('■  Weak  spots  in  the  list  included  tically  Reduced  Capital 

.Simpsons  6s.  due  1949.  which  were  ^  ^  - 

•ffered  at  62,  and  Montreal  Apart-  MM  M  m  m  w  #  w'  «  'Eke  sale  of  the  .po-operty  of  Mont- 

ments  5»/jS,  due  1948  which  were  o^^  gj  QfgCl  O  O  f  C  If  fl  C  C  C  wO  real  Rail  and  Water  Terminals, 

'lent  SiotaHons  were  as  follows:-  "  "  _  Ltd.,  on  October  31st,  mdlcates  fur- 

(Shawiniaan  6s  due  1937  were  quoted  ther  progress  under  the  rrorganiz- 

■nl  84  to  88;  McColl-Frontenac  6s  due  jg _ Canadian  Conner  Refiners  6*s  of  1945  submitted  by  the  reor- 

IUI49  84  to  87-  Canada  Cement  5s due  V^anaOian  V^Opper  KCnnerS  O  S  or  gamzation  committee  on  March  1st 

1917,’ at  74  to  ’77:  Canada  Steamships  -  1932.  The  property  is  to  he  turned 

'6s  due  1941,  at  33  to  37.  Offering  a  straight  yield  on  the  6  depreciation,  taxes,  and  write-offs,  ft  ^ivisUcail^  r*^u^Ll 

- - -  p.c.  coupon  rate  of  6.12  per  cent,  amounted  to  $2,374,041,  almost  16  c^italization 

I  A  AM  TAMPAirM  ^  maturity  of  approx-  tim^  bond  interest  requirements  on  reorganization  wipes  out  en- 

LUAIN  l/AllirnlUll  imately  6V4  percent.,  the  first  the  issue.  For  the  first  9  months  of  ,  OOO.OOO  no  par  common 

UV4S4  4  _ ^  mortgage,  6  per  cent.,  sinking  fund  th©  current  year,  m  the  face  of  rec-  glares  the  maioritv  of  which  are 

nPAWQ  TO  n  HQP  C^ian  Copper  ReRners,  ord  low  levels  prevailing  during  the  Canadl^  Terminal  Sj-stem, 

vlil/tJlj  Ltd.,  industrial  subsidiary  of  Nor-  bulk  of  the  period  far  the  market  -  ■ 


Bond  Opportunities 


No.  16 — Canadian  Copper  Refiners  6*s  of  1945 


*  - -  _ _  cniei  ciisu>juer  is  i'lixirTs,  j  slock  m  ui©  yeai  xifov,  ou  nmnnnf  of  tipw'  first  mort- 

now  reached  point  whme  more  ^  production  of  which  for  the  cents  in  1931;  has  already  paid  50  TneHs  pr” 

than  93  per  cent,  of  ®  .  years  1930  and  1931  respectively  was  cents  this  year,  and  is  expected  to  and  5  shares  of  new  common. 

31,500  ton;.  It  ^ill  p»y  50  »nt,  ot  loon,  ,„r  'LinMo 


Canadian  Bond  Sales 


Canaidian  Copper  Refiners,  Ltd.  Of  the  total  there  were  sold  in  ^  n  I  rl 

The  (bonds,  of  which  there  are  $2,- [Canada,  $196,168,624;  in  the  United  i  S  S  U  C  S  j  u  i  u 
500,000  outstanding  of  an  authorized  I  States,  $83,515,000;  and  in  Great 

$5,000,000,  are  redeemable  at  105 1  Britain,  $14,578,284.  t  „nt>nhiiri»  M 

$100,000;  Supertest  Pete  ?50.0uu;  accrued  interest  prior  to  May  The  following  is  a  comparison  of  2^  veir^  IJominion  Se- 

City  of  Ottawa,  $150,000,  Aca-  ^  ^  betw'een  that  date 'sales  by  months  during  the  past  or  n’’  cost  basts 

dia  Sugar.-  $200,000;  Massey-  j^3g  thereafter  at  three  years  :-  curities  Corp.  at  98.0,.  cost  basis 

Harris.  $100,000;  Canada  Packers.  ,  w  u  of  1  ner  ’’J®  5.15%. 

$250,000;  Hollinger  cent,  to  May  1st,  1942,  from  which  44,146,499  I20.549.62i  46,097,086  oQ^ins^^^J  U^cTrahant  &  ('o’  ’  *’ 

$200,000;  Bathurst  P.  &  P.,  $50,000,  date tomaturitv  Mav  1st,  1945,  Oiey  Feb.  58,567,978  20.909,955  21. 270.069  ^  Graham 

Monarch  Life,  $50,000.  are  redeemable  at  101.  The  trust  deed  I  Mar  5^I28  900  U  nU'Ul 

g~  -  ■  - -  - -  provides  for  an  annual  cumulative  1 1 2’.33o’,o  1  5  67o’,586’326  25',675’32o  Haipell  Libel  Case 

,,,  n.......  Slinking  fund,  commencing  May  Ist.ljune  68.994,483  52,235.397  20.8I6.131  i  e  .  ir  u 

Ittention;  Business  Owners  1932.  under  the  terms  of  which  the  ^u.y  54..89.9J,  7.467.700  27,3.7.7,7  is  set  For  Heanng 

entire  amount  of  senes  A  bonds  5^“^  39.423,612  50,982, 400  73,191,947  - 

Can  your  business  afford  the  cost  retired  by  maturity.  The  oct.  153,879,227  1.048.629  »22,675,io5  The  case  against  James  J.  Harpell, 

of  a  full-time  Accountant  or  Book-  bonds  were  offered  in  May,  1930,  at  o,.  qqq  roTTo 73^ m publisher, accused  of  publishing  lib- 

keeper?  Have  your  books  kept  by  pgy  _ l^llous  articles  affecting  the  charac- 

a  Highly  Trained  and  Qualified  bonds  are  unconditionally  • — dai*.  ter  of  T.  B.  Macaulay,  president  of 

Accountant  whose  specially  is  guaranteed  both  as  to  principal  and  - - the  Sun  Life  Assurance  Company, 

part-time  work.  service  charges  by  Noranda  Mines.  rp^e  Financial  Times  reaches  a  kas  been  postponed  until  next  Wed- 

R.  V.  SLADFN.  F.  A.  E..  Annual  Interest  requirements  on  the  .  neoal©  who  are  Interesled  ®esday  in  order  to  allow  the  filing 

909  Confederation  Bldg.  issue  amount  to  $150,000,  and  net  _  _  _  ^  .  '  of  a  sneoial  nlea.  nresumably  that  of  i 


Monarch  Life,  $50,000. 


httention:  Business  Owners 


Can  your  business  afford  the  cost 
of  a  full-time  Accountant  or  Book¬ 
keeper?  Have  your  books  kept  by 
a  Highly  Trained  and  Qualified 
Accountant  whose  specially  is 
part-time  work. 

R.  V.  SLADFN.  F.  A.  E.. 

!i09  Confederation  Bldg. 

1  LAncaster  8216. 


issue  amount  to  $150,000 


of  a  special  plea,  presumably  that  of 


ANOTHER  OFFER 
OF  DEBENTURES 
BY  SILYERWOOD 

Present  Distribution  Objective 
to  Customers  is  $250,00(X— 
Interest  Charges  Earned 

CONVERSION  PRIVILEGE 

London,  Ont.  —  Announcement  Is 
made  by  Silverwood’s  Dairies,  Ltd., 

I  over  the  signature  of  A.  E.  Silver- 
wood,  president,  of  an  offer  to  sell 
I  6  per  cent,  ■collateral  trust  deben¬ 
tures  to  customers. 

Silverwood’s  Darie.s  Limited  has 
authorized  debenture  issue  of  $750,- 
000.  Last  March,  some  $140,000  of 
these  debentures  were  sold  through 
emp.loyees,  largely  to  customers. 
The  new'  campaign  starts  on  No¬ 
vember  14  and  the  objective  is  a  dis¬ 
tribution  of  $250,000. 

'The  debentures,  Mr.  Silverwood 
emphasizes,  do  not  in  any  way  add 
to  the  obligations  of  tho  company- 
ranking  ahead  of  the  preferred 
stock,  as  the  entire  proceeds  will 
be  used  to  reduce  bank  loans  and 
meet  mortgages  on  certain  plants 
of  subsidiary  companies. 

The  offering  price  is  par  and  in 
addition  to  the  6  per  cent,  return, 
each  debenture  may  be  converted 
into  Class  A  stock  on  a  four-for-one  i 
basis  in  the  early  years  and  for  a ' 
few-er  number  of  Class  A  shares 
later.  There  is  a  6  per  cent,  an¬ 
nual  sinking  fund  so  that  a  sub¬ 
stantial  portion  of  the  total  issue 
will  have  been  retired  when  the 
balance  of  the  issue  matures  in  ten 
years. 

Interest  Well  Earned. 

Earnings  available  for  debenture 
interest  are  stated  to  be  nearly  20 
times  the  actual  requirements  and 
no  issues  in  excess  of  $1,800,000  may 
be  authorized  if  at  any  time  earn¬ 
ing  are  less  than  2*/^  times  the  in¬ 
terest  and  sinking  fund  require¬ 
ments. 

Contained  in  the  announcement  is  a 
warning  to  shareholders  against 
disposal  of  their  preferred  or  Class 
A  stock  without  first  consulting 
their  ba.nkers  or  lawyers  or  the  [ 
company.  A  further  letter  to  share¬ 
holders  cites  instances  where  Sil¬ 
verwood  stock  had  been  traded  by 
shareholders  for  bonds  and  other 
securities  of  United  States  utilities 
companies  which  were  quoted  .it  low-  1 
prices  because  of  actual  or  impend-  , 
ing  receiverships.  ; 

It  is  alleged  that  in  most  instan-  . 
oes,  tile  Silverwood  shareholders  • 
also  were  Induced  fo  hand  over  , 
some  cash  in  the  trade.  It  is  un-  1 
derstood  that  the  instances  have  ] 
been  brought  to  the  attention  of  the 
provincial  authorities  in  the  belief 
that  action  should  be  taken  under 
the  Security  Frauds  Prevention  Act.  ' 

Wellington  Building  Said 

To  Be  Covering  Expenses  1 

Toronto  Bureau  The  Financial  Timet.  i 

Toronto. —  The  Wellington  Build-  ; 
ing,  Toronto,  is  reported  to  be  cov-  1 
ering  operating  expenses,  but  pay-  1 
ment  of  interest  was  passed,  due  i 
mainly  to  assignment  of  one  of  the  1 
building’s  main  occupants.  There  ] 
are  understood  to  be  two  factions  j 
among  bondholders,  to  one  of  which  1 
control,  presumably,  will  (pass.  In  ( 
some  quarters  holding  of  bonds  to  1 
maturity  is  advised. 

JOINS  H.  K,  B.4IX  &  (0.  j 

Eric  D.  Scott,  formerly  associated 
with  the  investnjent  firm  of  A.  E.  , 
Ames  &  Co.  and  Gairdner  &  Com-  ( 
pany,  Toronto,  has  become  associat-  , 
ed  with  the  investment  banking  , 
house  of  H.  R.  Bain  &  Co.  and  will  j 
represent  them  in  the  Niagara  Penin-  , 
sula. 


SAFETY  OF  C  AP  ITAL— C  EKTAI N  T  Y  OF  INCOME  i 


Trust  Company  Conservation 

ProvieJe  this  form  of  pro¬ 
tection  in  the  interests  of 
your  estate  an(i  family. 


Crown  Trust  Company 

3  9  3  ST.  JAMES  STREET  «  MONTREAL 
^LET  US  SERVE  YOU  AND  VOUn  FAMILtHB 


M  ABLlSHtU  19U» 


Robert  Dodd  &  Company 


INCORPORATED 


Investment  Banl^ers 


The  Royal  3ank  Building,  Montreal 


tl/irbour  8141-? 


ANOTHER  SUCCESS 
FOR  BRITISH  LOAN 

Government’s  Final  Operations 
Further  Stimulates 
Financial  Markets 

London.  —  The  enthusiastic  wel¬ 
come  accorded  to  the  Government's 
latest  and  final  conversion  loan,  foi- 
iow'ed  by  its  immediate  and  big  suc¬ 
cess,  provided  during  the  past  week 
a  tonic  for  financial  markets  gener¬ 
ally.  Tho  resultant  placing  of  Brit- 
i.sh  Government  credit  on  a  bast's  of 
virtually  3%  necessitates  further  ad¬ 
justment  of  investment  values.  1  m.s 
process  may  take  time,  tint  it  will  lie 
facilitated  and  quickened  by  the  eon-  j 
tinued  cheapness  of  mevney.  British  j 
credit  has  not  only  been  enhanred 
by  this  friumph.'iiit  conclusion  of  a 
series  of  conversion  operations  — 
which  in  a  full  year  w'iil  mean  a  sav¬ 
ing  of  approximately  £40,000,000  on 
the  service  of  the  national  debt — hut 
has  made  distinctly  favorable  im¬ 
pression  abroad. 

The  past  week’s  early  recovery  in 
sterling  resulted  fo  some  extent 
from  the  conversion  loan.  It  had 
been  feared  abroad  that  the  Govern¬ 
ment  might  resort  to  increase  in  the 
floating  debt,  to  cover  its  maturing 
obligations,  and  those  fears  had  late¬ 
ly  helped  to  depress  sterling.  Since 
the  beginning  of  the  present  finan¬ 
cial  year,  last  April,  the  existing 
Issue  of  Treasury  hills  has  increased 
by  more  than  £250,000,000.  Now-, 
however,  that  such  apprehensions 
are  removed  by  the  Treasury’  deri¬ 
sion  to  round  out  its  refunding  op¬ 
erations  with  a  Icxng-term  loan  recov¬ 
ery  in  sterling  ought  to  he  hastened 
— at  least  as  soon  as  some  normal 
factors  still  operating  in  the  exchan¬ 
ge  market  diminish  in  intensity. 

The  security  markets  generally 
received  a  fillip  from  the  success  of 
the  new  loan,  while  activity  in  the 
market  for  new'  capital  is  now  ex¬ 
pected  to  show  marked  increase. 
Even  October  witnessed  decided  re¬ 
vival  in  new  security  offerings,  w  liich 


I  1 


I  I  /> 


aggregated  £19,750,000  for  the 
month,  as  against  practically  nothing 
in  the  two  preceding  months,  when 
the  official  embargo  was  in  com¬ 
plete  operation.  Even  in  October, 
1931,  such  new  issues  amounted  to 
only  £2,500,000,  but  financial  mar¬ 
kets  were  then  unsettled  by  the  pre¬ 
ceding  month’s  departure  in  England 
from  the  gold  standard. 

Empire  Films  Organized 

In  Eastern  Provinces 

Toronto  Bureau  The  Financial  Timet. 

Toronto.  — Organization  details  of 
Empire  Films,  Limited,  in  Eastern 
Canada  have  been  complected  with 
tho  appointment  of  managers  and 
the  establishment  of  offices  in  key 
centres.  Announcement  is  made  of 
tlie  selection  of  Alfred  W.  Perry  as 
Ontario  brancli  manager  w'ith  of¬ 
fices  at  277  Victoria  street.  Toronto. 

Following  a  trip  of  Inspection  by 
B.  F.  Lyon,  general  manager, 
through  Quebec  and  the  Maritime 
Provinces,  Sam  Jacobs  has  been  in¬ 
stalled  as  manager  of  the  Montreal 
hr, 'inch  with  offices  at  5975  Monk- 
land  avenue,  while  B.  A.  Whelpley, 
formerly  of  Toronto,  has  taken  over 
the  .'Maritime  branch  office  at  162 
Union  street.  Saint  John,  N.B.  Mr. 
Lyon  is  leaving  in  a  few  days  on  a 
tour  through  the  Canadian  west, 
whore  ho  wall  organize  the  offices 
at  Winnipeg,  Calgary  and  Vancou¬ 
ver.  .Tames  I.  Poy  has  been  ap¬ 
pointed  Toronto  district  sales  man¬ 
ager  and  will  also  be  in  charge  of 
the  Toronto  staff. 

BONDHOLDERS  MEETING. 

Bondholders  of  the  Mortgage  Fi¬ 
nance  Corporation,  which  company 
defaulted  on  its  bonds  in  June  15, 
1929,  have  been  informed  of  the  in¬ 
tention  of  a  committee  representing 
the  holders  to  call  a  general  meeting 
in  tho  near  future.  At  this  gather¬ 
ing,  states  the  .announcement,  it  is 
proposed  to  discuss  and  decide  on 
a  plan  of  action  having  to  do  w'iththe 
affairs  of  the  company. 


UlinTf  U  Iw  LLUuL  Ltd.,  industrial  subsidiary  of  Nor-  bulk  of  the  period  far  the  market  ^td.,  in  addition  to  6.000  shares  of 
'  anda  Mines,  Ltd.,  constitute  an  at-  price  of  copper.  Noranda  Mines  was  , jqq’  ■preferred  Under  the  new 

A/.  TU  nK;»rh'v4.  investment  at  ouirent  mar-  able  to  report  an  iam-ease  dn  earn-  funded  debt.  toUl- 

More  lhan  Sovc  or  UDjecuve  ket  levels  of  around  95-98.  mgs  as  compared  with  the  same  pe-  ii_„  ta-snenn  Ik  t«  be,  exchaneed 


More  Than  93%  Ot  Ubjecnve  ket  levels  of  around  95-98.  ings  as  compared  with  the  same  pe-  $3  780  000  Is  to  be  exchanged 

Was  Reported  On  Canadian  Copper  Refiners,  Ltd.,  riod  of  1931,  being  equivalent  to  f^r  ’  js’  preferred  and  ‘common 

Thursday  operates  a  plant  at  Montreal  East  $1.26  a  share  on  its  ■capital  stock  as  gi^ks  both  of  no  rar,  while  units 

^  with  a  rated  annual  capacity  of  75,-  agadnst  $1.07  a  share.  Noranda  paid  in  the  old’  bondholders 

_  _  000  tons  of  refined  copper.  The  diridends  of  $2.50  a  share  on  its  mnsistinc  of  $100 

The  Dominion  Loan  campaign  chief  customer  is  Noranda  Mines,  capital  stock  in  the  year  1930,  50  nrip-ipot  amount  of  new'  first  mort- 

now  reached  point  where  more  production  of  which  for  the  I  cents  in  1931;  has  already  paid  50  ‘^ires  TneT$3  pr” 

than  93  per_  cent,  of  the  objective  1930  and  1931  respectively  was  cents  this  year,  and  is  expected  to 


J  J  i 


- -  -  ^  o/.jou  MJ-ns  auu  tuu-a.  lu  will  pay  auumeir  ou  at  icrast  lor  A4sa»i»vii«o-  innci,  In  Ih©  nlan 

-rMr  ;!!!: _ “’SSofeS 

total  offering  of  $80,000  000.  Hudson  Bay  Mining  and  Smelt-  compiled  by  A.  E.  Ames  &  Co.  Ltd..  now  deposit^  tL  re- 

The  campaign  is  now  drawing  to  a  refining  of  cop-  shows  total  to  date  of  $294,261,908  as  . 

close,  and  it  is  considered  *  pef  prWeed  from  the  big  Hln  Flon  compared  with  $1,031,013,179  for  the  LSn^^^ld  ^curiUei 

matter  of  time  until  the  subsen^  ^^erty  of  that  company.  Copper  same  period  of  1931,  and  $651,931.-  gSg^rfS  for  new  St  Is 
tion  of  the  Whole  amount  can  be  at  the  .plant  of  the  company  999  for  the  same  period  of  1930.  -  nSder  S  expireronSrem- 

announced.  1  is  marketed  through  the  British  These  are  classified  as  follows;  .  i"  expect  this 

Large  subscriptions  to  the  loan  corporation.  Ltd.,  which.  Government.  $188,795,284;  Municipal.  ^ir^e  ©xf^ded 

during  the  week  included:  Imperial  Noranda  Mines  andNioh-  $83,351,624;  Corporation,  $9,615,000;  will  be  exienaea. 

Oil.  $3.0.00,000;  Imperial  Tobacco.  Copper  Co.  jointly  control  the  i  Railroad.  $12,500,000.  - - - - - 

$1,000,000;  Imperial  Bank,  $1,000,-  Copper  Refiners,  Ltd.  Of  the  total  there  were  sold  in  ^  n  I  ft 

000;  Caiiada-Dom.  Sugar,  $2i)0,000;  (bonds,  of  which  there  are  $2,-  Canada,  $196,168,624;  in  the  United  1  S  S  U  €  S  j  O  I  a 

.Salada  Tea,  $200,000;  Robin  Hood  5Q0  qOO  outstanding  of  an  authorized  |  States,  $83,515,000;  and  in  Great 

Mills,  $100,000:  dominion  Stores,  jg  ooo  ooo.  are  redeemable  at  105 [Britain.  $14,578,284.  t  i.npnbiire  N  S 

$100,000;  Supertest  Pete  $50,000,  accrued  interest  prior  to  May  The  following  is  a  comparison  of  ^lominion^Se- 


)  sV  nA  •  S  ^  • 


A  man’s  first  duty  to  his  family  is  to  provide 
security.  A  Savings  Account  meets  this  peed 
with  double  force.  First  —  it  is  a  cash  reserve,  r  sl 
always  available  and  always  at  full  value. 

Second  —  it  is  a  sound  investment,  paying  a  ■ 

steady  return  of  3  per  cent.  % 

The  Royal  Bank  of  Canada  offers  competent 
and  courteous  anention  to  aJI  your  bankmg 
needs  in  any  of  its  881  branches. 


'  ,  ..  V  '  *  J 
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•ril  29.385.168  56.128,900  12.074.388  ,,  ii  i  .|  i 

»y  112.330,015  670,586,326  25,675.320  HarOell  Libel  GaSC 

ne  68,994,483  52,235.397  20.816.131  w  ^  r-  i  i  • 

ly  54.189,941  7,467.700  27,317.717  Is  Set  For  Hearing 

Uj.  3  1,141,400  2,001,619  9.419,968 

ipt.  39,423,612  50,982,400  73,191,947  - 

ct.  153,879,227  1.048.629  *22,675,105  The  case  against  James  J.  Harpell, 

651.931.999  1.031.013,179  294,261,908  Publisher,  accused  of  publishing  lib- 

_ _  ellous  articles  atfecting  the  charac- 

•— -To  dale.  ter  of  T.  B.  Macaulav,  president  of 

— - the  Sun  Life  Assurance  Company, 

The  Financial  Times  reaches  a  been  postponed  until  next  Wed- 


'V-V;  J 


Noranda  Mines,  the  and  able  to  buy  inrestment  securl-  justification,  on*  behalf  of  the  ac- 


g*uarantor  for  the  year  1931,  after 


TH  E  HOYAL  BAIH 

,,  C  A.'N;A'rf|^ 

Capital  $35,000,000  Reserves  $39J5^5,106  Assets  over  $725,003,003 


f 
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FARMERS  WANT 
BONUS  ON  WHEAT 
AND  DEBT  RELIEF 

Many  Demands  Are  Heard  At^ 
Convention  of  U.  F.  of 
Manitoba 

WANT  AN  ELECTION 

Bennett  Is  Challenged  to  Put 
Hia  Policies  Up  to  the  People  i 
—  Long  List  of  Complaints  I 
Is  Registered 

Winnipeg  Bureau  The  Financial  Timea. 

Witinipp?.  -  Hemoiining  ilieir  lot  in 
iho  presoni  deiwp.ssum  iho  I  nit.ed 
Panners  of  Maniioh.i  helii  tlunr| 
annual  convenlion  in  Dauphin  liisi 
week  when  varioii.^  palliatives  tot-' 
the  relief  of  agrioullural  conditions 
were  eon.sidered  and  aiipi  oved. 
Known  to  he  in  an  uk1>  niood.thei 
moderation  shown  iif  the  gathering  | 
furni.^hed  eonmderable  of  a  sur- 


Toronto  General  Trusts  Changes 


THOMA.S  ItKAIlSHAU. 


S.  MACJIOSALU. 


M.  Hownian.  former 


moderation  shown  iif  the  gathering  j  Mr.  Bradshaw  ha.s  been  elected  a  vice-president  of  The  Toronto  Genera) 
furni.^hed  eonmderable  of  a  stir-  I'rusls  in  place  of  the  late  ('.  S.  Blackwell.  He  has  been  a  director  since 
prise.  In  general,  however,  the  con-  |  ite'O  and  is  president  of  the  .North  American  Life  Ins.  Go.  C.  S.  MacDonald, 
vmtion  apre.a.rcd  disisised  to  ap- 1  president  and  general  manager  of  the  Confederation  Life  Ass'in,  lakes  Mr, 
prove  anything  which  gave  promise  Bradsliaw's  place  on  the  board  as  a  director, 

of  mitigating  t.rouldes  of  the  men - - -  .  .  - 

on  the  land.  !  _ 

its'''rsn[rMhmf  "^d - ^  Jk  '“h  rhe  cu7veTrepreseinting  the  price  with  the  remainder.  Nominally. 

tt.s  asptiation.s  and.  with  tnei.vcep  ^  ^  /\  £w  of  silver  and  the  general  level  of  however,  England’s  bimetallic  status 

fion  ot  last  year,  .nlways  more  mod-  i  ^  X  m  m  sJ^'T^  £/  commodity  nrices  fespectively  are  continued  until  1816.  when  Lord 

erate  than  its  sister  organizalion.s  v  m  gS  ^  Sm  ^  JS  commoatty  prices,  respeciiveiy,  are  ,  ,  _,j  ctnndard  set  was 

in  Sa.skatchewan  and  Alberta  the  » f  compared  over  the  past  century,  the  Ltverpool  s  gold  standard  set  was 

Datiphin  convention  nevertheless  I  ^  \if  flnctUBtlons  in  them  will  be  found  to  *  *.  ir 

itaiipnm  convention  iipeniieiess  Wi**..— i^— be  extremely  closely  allied.  Korin-  This  flight  of  silver  out,  of  Eng- 

agreed  to  -I, nk  up  with  the  <  o-|  stance  Eng  tbrnerfod  in  1927  and  land,  between  1696  and  1716,  consti- 

operative  (  ommonwealtli  upon  the:  Walter  H.  .Somerville.  A.  1.  A..,  Canada  Airways.  Ltd..  Is  chiefly  con-  loor  that  is  -ifter  the  commence-  t"*C8  one  of  the  most  striking  exam- 

TnviTafion  subiuit.tpd  l»>  the  t  niioti  A. A. S..  general  manager  of  the  Mut  cerned  with  iu  freight  and  passen-  rtIps  of  silver  bv  the  available  of  the  working  of 

Farmer, s  of  AHieria.  I  olitical  action  mai  l.iff.  .Assurance.  Co.  of  Canada,  ger  business  into  the  nuning  region  government  nf  India  which  have  been  Gresham’s  7,^w  “Bad  money  drives 

in  thus  connciTion,  however,  was  who  has  been  elected  to  the  hoard  i  of  Manifolia’s  norfhland.  .Mr.  .Moar  hlnmed  for  the  fall  in  its  out  good.’’  When  two  coins  of  un- 

rejecied  ...  ,  !  direcTors  of  the  institution  to  was  forme>rly  an  officer  with  the  p-ipp  when  the  nrice  of  silver  ac-  equal  real  value  arc  equally  good  for 

ni.shed  1he“■h^,W,a\e^'f  rr/.'r  •’ose.  conforming  almost  ex-  discharging  debls  the  poorer  coin 

vennon.  and  .it  times  threatened  to,  '  ,  f).  11.  I^iird.  K.C..  of  VVinnnpeg.  has 

di.-rupt  tlip  wliote  P  F.M,  organi/.a-  ■  • -  - _  -  .  .  •  I 

tion  liespile  tlie  faci  ihat  a  env- 
erine  res'diiiion  incorioraiing  ihis| 
derision  wa.s  pa.ssed  the  virulent 
oppo.siton  encHUint.ei  ed  is  expeeied  j 
to  render  the  verdict  illusionarv.  | 

The  Hiiiis  Ilf  llie  federation  w  hich  . 
it  i.,  lioped  to  make  Dominion-wide, 
include  tlie  establi.shnieni  of  a  pl.m- 
nei  system  of  .social  economy  for 
the  piiiduclion.  distnhution  and  ex-, 
change  of  ail  good.s  and  services.! 
and  socialization  of  lianking  credit  f 
and  financial  systems,  together 

with  social  ownership  development, 
operation  and  control  of  utilities 
and  natural  re.soijrces.  The  pro-  i 
gramme  also  includes  security  of 
tenure  of  the  farmer  in  his  home 
and  the  encouraging  of  all  co-oper- 1 
alive  enierririses.  i 

In  the  discussion  a1  Dauphin  the 
farmers  knew  nothing  of  the  Co-: 

operative  Ponmonwealih  federa¬ 

tion.  other  than  it  stood  for  .some 
vroad  generalities  as  enumerated 
nbov'e.  It  provided  scope  for  some 

radical  oratory,  and  In  their  present  <  i 

mood  resolutions  of  this  kind  are  |  ^  ,  1 

a  medium  Ihrougli  which  dissat.is- 1  board,  has  spent 
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To  what  extent  has  the  fall  in  the  I  No  (b)  No  (c)  Mr,  Bryan  was  right 
value  of  silver  affected  the  purchas-  if  the  world,  or  even  if  England 
ing  power  of  the  world?  alone,  could  have  been  Induced  to 

Here  there  exftn  two  divergent 
schools  of  thought,  or  perhaps  we  but  fo'  the  Lnited 
should  say  schools  of  thoughtless-  have  adopted  them  would  have  been 
ness;  the  one  maintains  that  since  aumidal.  , 

silver  is  the  currency  of  certain  na-  The  question  of  the  desirability  of 
tiiOBB  a  great  fall  in  its  value  must  returning  to  a  bimetallic  monetary 
represent  a  proportionate  fall  in  such  basis  is  now  so  much  in  the  public 
nations'  purchasing  power;  the  other  niiind  that  it  may  be  interesting  to 
upholds  the  belief  Ihat  as  the  pur-  trace  Ihe  history  of  the  demonetiza- 
chasing  power  of.  let  us  say,  China,  tton  of  silver  and  of  the  scramble  for 
is  represented  by  the  gold  valuation  .^bat  accompanied  it. 
of  her  export  surplus  of  silks,  tea.  Prior  to  1696  England  alone  among 
eggs,  hogsV  Boy  beans  and  other  com-  important  countries  used  silver 
modities,  it  is  not  materially  affect-  money  only,  and  in  that  year  a  com- 
ed  by  the  fall  in  the  price  of  silver,  niittee  composed  of  Lock,  Sir 

Each  of  these  extreme  views  will  Isaac  Newton  and  Lord  Somers  was 
be  found  to  be  incorrect:  The  truth  up  to  reform  the  currency.  This 
is  believed  to  lie  between  them  and  committee  recommended  a  bimetallic 
to  entail  several  important  reserva-  basis.  England  adopted  these  recom- 

mendations,  but  the  mistake  was 
Now  that  silver  has  been  demone-imade  in  them  to  undervalue  silver 
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or  1  ne  loronio  ueiieiai  tjzerf  -..-u  „  verv  great  extent  it.«  relatively  to  gold,  witn  tne  result 
IS  been  a  director  since  ^^mVis  goJerned  b.v  the  same  fac-  that  England’s  silver  flowed  steadily 
s.  CO.  ( ..  S.  MacDonald,  ,  ,  „  mto  Europe,  where  it  was  more  high- 


tors  that  affect  Ihe  value  of  all  other 
commodities,  namely  supply  and  de- 


ly  valued,  so  that  in  less  than  20 


Imand.  and  most ‘important  of  all  years  England  was  virtually  on  a 
—  the  handling  of  the  great  common  nonometallic  gold  basis,  so  becoming 


yardstick  —  gold- 


again  the  only  country  out  of  step 


tually  rose,  conforming  almost  ex-  uiscnargi 
acMy  with  the  rise  in  the  general  alone  vvi 


...... _  alone  will  circulate.  The  under- 

I  D.  H.  I,aird.  K.C..  of  VVinnr.peg.  has  J'e'vej  o'f  conVmodifT  prices  that  oc-  valued  silver  was  driven  out  by  the 
been  aprointed  to  tlie  general  advis-  erred  at  that  time  due  to  the  re-  relatively  over-valued  gold.  Note 
mg  iKiard  of  the  .North  of  Scotland  (-^0^  sterilizaf ion  of  about  six  ♦hat  silver  was  “good,”  gold  was 

(  anaximn  Mortgage  <  ompany,  of  rniHion  dollars  In  gold  by  the  United  "bad”, 

which  Ihe  Winniiieg  financial  firm  gjateg.  In  187.’!  Germany  mulcted  France 

of  C.-iler,  Hammond  and  Nanton  are  'I'be  point  made  here  is  not  that  the  “f  »  war  indemnity  of  about  one  bil- 
Mie  general  managers  for  Canada,  gales  by  India  were  not  a  depressing  I'on  dollars  payable  in  gold  and,  hav- 
Mi.  laird  fills  the  vacancy  caused  influence— for  of  course  they  were  '"B  received  payment  of  this  sum 
b.v  the  death  of  the  late  F.  L.  Pat-  _  ^ut  that  this  influence  on  supply  vi'hh  unexpected  rapidify,  suffered 
Ion.  A  member  of  the  legal  firm  demand  was  entirely  overcome  from  a  great  excess  of  currency,  and  j 


A  new  air  transport 
service  in  the  ROUYN 

and 

SennetERRE.PascALIS  areas 

Canadian  Airways  Limited  will  main¬ 
tain  modern,  comfortable  heated  cab¬ 
in  planes  for  service  in  these  areas. 
Regular  freight  and  passenger  ser¬ 
vice  will  be  maintained  between  Sen- 
neterre  and  Pascalis  at  established 
reasonable  rates. 

These  planes  will  be  available  for 
aerial  photographic  work.  For  full  in¬ 
formation  apply  at  local 
offices  of  the  company.  g  \f\ 

_ — 

CANADIAN  AIRWAYS 


MONTREAL 


WINNIPEG 


VANCOUVER 


of  Allan,  laiird,  Davis,  Haffner  and  1  beneficienl  effect  of  the  eas-  oeciaea  tnereiore  10  imitate  England 

Hobkirk,  Mr,  laiird  is  a  brother  of  j^g  j|,e  scramble  for  gold  that  was  'o  demonetizing  silver,  erroneously 
Rev.  Alex.  Laird,  D.D.,  of  Toronto,  brought  about  by  that  release  from  attributing  England’s  tremendous 
t.ieasurer  of  the  .Missionary  and  prosperity  to  Its  mono-metallic  gold 


decided  therefore  lo  imitate  England 


sterilization. 


t.ieasurer  of  the  .Missionary  and  j  gjg,.jlj2ation  prosperity  to  Its  mono-metallic  gold 

Maintenance  Fund  of  the  United  ^he  purchasing  power  of  silver  in  standard. 

t  huroh  ot  <  anada.  I  extent  that  it  has  The  scramble  for  gold  had  then  be- ! 

.  ,,  ,  I  become  a  plain  “commodity,”  affects  gun,  bringing  with  it  the  commencc- 

WilJiam  Alexander  M^kenzie,  I  those  who  have  it  in  exportable  nient  of  a  fall  in  commodity  prices  I 
whose  death  occurred  on  Saturday  surplus,  namely  the  producers.  Both  which  was  the  fundamental  cause  of  1 
at  Toronto,  was  one  of  the  pioneers  china  and  India  are  normally  im-  the  world-wide  depression  of  Ihe ’80s 
of  investment  banking  in  this  coun-  porters  of  silver  on  balance  and,  Find  '♦•Os,  and  which  continued  mntil  | 
try  and  long  one  of  its  outstanding  therefore,  are  not  affected  under  this  ‘he  coming  into  production  of  the  I 
figures.  He  began  his  business  oa,-  clause.  Rand  deep-level  gold  mines  in  18115. 

reer  with  the  North  American  Life  silver  however  althoueh  now  so  France  closed  its  minis  to  the  free 
Assurance  Company,  ultimately  be-  nearly  coS7e7elv  deirnetized  as  lo  coinage  of  silver  in  1876.  and  the 
coming  secretary.  From  thence  he  i*  fniinw  the  aeneral  level  United  Stales  and  India  did  likewise 


of  investment  banking  in  this  coun-  porters  of  silver  on  balance  and.  and  ’90s.  and  which  coni 
try  and  long  one  of  its  outstanding  therefore,  are  not  affected  under  this  ♦h®  coming  into  productii 
figures.  He  began  his  business  oa-  clause  f^and  deep-level  gold  miii 

reer  with  the  North  Ameri(»n  Life  however,  although  now  so  Trance  closed  its  mints 

Assurance  Company,  ultimately  be-  nearly  completelv  demonetized  as  lo  coinage  of  silver  in  187 
coming  secretary.  From  thence  he  to  folloW  the  general  level  United  States  and  India  d 

entered  A.  E.  Ames  &  Co.,  and  sub-  commodity  prices  with  some  pre-  in  1895. 


a  medium  Ihrougli  which  dissat.is- 1  ^!'a-ii  loan  of  the  board,  has  spent 
faction  is  expressed.  No  other  *oL=>ness  career  with  the 

meaning  is  placed  on  the  action  of  ■'•ntual.  and  worked  his  way  up 
the  U.F.M.  from  Junior  clerk  to  his  position  of 

fi^iDflods  Arp  M&dv*  opprfl/i ing  of  (  fl.ndil£is  P’ioDPor 

The  farmers,  however.’  wanted  '‘‘♦I'ff.®*  mutual  life  insurance 
considerable.  Their  executive  board  nf^nnization. 

wms  requested  lo  call  a  meeting  of  Born  in  Guelph,  September,  1881, 
debtors  and  creditors  to  consider  Mr.  Somerville  was  educated  at 
way.s  and  means  of  scaling  down  Ijondon  Public  Schools  and  Colle- 
indebtedness  and  reducing  interest  giate  Institute.  He  Joined  the  “Mu- 
charge.o.  tual”  in  J900  as  a  junior  clerk;  took 

1’hey  asked  for  a  wheat  bonus,  a  his  actuarial  degrees,  and  was  ap- 
general  customs  tariff  reduction  and  pointed  assistant  actuary  of  the 
the  British  preference  increased  to  company.  Made  secretary  in  1918 
double  tvhat  it  is  now.  The  trade  and  aseisitant  general  manager  in 
treaties  arising  out  of  the  recent  1920,  he  was  elevated  to  his  pres- 
Imperial  A’onference  were  scathing-  «nt  post  of  general  manager  in 
iy  denounced  eis  worthless,  so  far  1926. 


as  improving  the  lot  of  the  western 
farmer  was  concerned. 


Mr.  Sommervllle  Is  a  paet  pres!' 
dent  of  the  Canadian  Life  Officers’ 


One  resolution  was  Introduced  As.sociaiion,  is  an  Associate  of  the 
challenging  the  Bennett  administra-  Institute  of  Actuaries  of  Great  Brit- 
tion  "to  immediately  submit  its  poli-  ain.  and  an  Associate  of  the  Actua¬ 
ries  to  the  electorate  for  approval  rial  Society  of  America, 

In  a  general  election.”  'After  con-  _  I 

siderable  discussion,  however,  it  ....  .  •  ,  ,  i 

was  finallv  decided  that  their  ends  ^mniimg.  has  been  i 

would  be  served  if  the  resohition  ^PP«'n>-ed  general  traffic  manager  | 


'cislon,  is  more  than  a  commodity.  Between  1875  and  1895  the  price  | 
Tradition  and  custom  have  led  to  its  silver  fell  from  1.29  to  65  cents  an  : 
being  the  medium  through  which  ounce  and  the  commodity  price  level  i 
wealth  Is  stored  in  certain  countries,  measured  in  gold  fell  by  15%,  repre- 1 
in  exactly  the  same  way  that  wealth  senting  an  annual  loss  of  more  than  ■ 
is  stored  in  securities  and  in  real  1350,000,000  lo  the  farmers  of  Great  ■ 
estate  in  the  United  Stales.  To  say,  Britain,  which  country  above  all  had  | 
<  therefore,  that  the  purchasing  power  been  responsible  for  the-  lactors  j 
I  of  individuals  in  these  countries  has  which  brought  about  the  fall.  j 

I  not  been  damaged  by  the  fall  in  the  Meanwhile  the  cry  for  an  interna- 1 
I  price  of  silver  would  be  tantamou.nt  Uonal  return  to  bimetallism  was  in 
to  saying  that  the  purchasing  power  u®  way  confined  to  the  United  States,  j 
of  an  American  has  not  been  dam-  I®  1887  and  1888  a  gold  and  silvei 
aged  when  Ihe  value  of  his  real  commission  was  appointed  in  Eng- 
estate  and  the  value  of  his  non-divi-  land  under  the  chairmanship  of  Lord  i 
dend-paying  stocks  have  declined  50  Herschell.  The  chairman  and  six  | 
or  75%.  He  owns  them  outright  and  members  reported  adversely,  but  six 
he  has  no  intention  of  selling  them  other  members,  headed  by  Mr.  A.  .1. 
but  the  fall  in  their  value  has  mpst  Balfour  (Lord  Balfour),  recommend- 
assuredly  decreased  his  will  to  pur-  ®d  a  return  to  bimetallism, 
chase.  It  may  be  a  psychological  In  the  Chamber  o'f  Deputies  in , 
effect  only,  but  it  is  none  the  less  Paris,  in  1895,  M.  Ribot,  then  Prime' 
true!  China  and  India  are  both  in  Minister  of  France,  said,  “1  agree' 
this  boat.  that  the  aibandonmont. of  the  mint-| 

There  is  yet  another  aspect  of  the  age  of  silver,  tihe  resiionsibllity  for, 
greatest  importance,  but  which  ap-  which  was  incurred  in  1873  hy  Ihe. 
plies  only  to  a  country,  such  as  German  Government,  has  proved  ex- 
China,  where  silver  is  actually  the  tremely  disastrous.”  Similarly  in 
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Refuse  to  be  stampeded  by  panic 
measures  of  economy.  I'he  en¬ 
hanced  prestige  which  the  use  of 
SUPERFINE  LINEN  RECORD 
gives  your  business  stationery  is  a 
tremendous  asset  at  a  trifling  cost. 
Only  d  fraction  of  a  cent  is  the 
difference  in  cost  between  a 
beautiful  and  distinguished  letter¬ 
head,  and  the  most  common  of 
letter  papers  —  no  compensation 
for  the  loss  of  prestige  which  the 
use  of  such  papers  would  cause 
among  your  customers. 
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siderable  riiseussion.  however,  if  t  i  »•  »  nr  -  u  u  >  ®®9u®®Uy  Aemilius  .Tarvis  &  Co.  In  basis  of  currency.  The  argument  Germany  in  1895  the  Reichstag  Grade  Paper  since  188^ 

w-as  finallv  decided  that  their  ends  -lark  .Moar,  of  VVinnii^g,  has  been  i  1908  he  founded  the  present  firm  of  concerning  the  factors  whereby  the  adopted  'Count  Mirbach’s  reisolution  1  MOlVTRFAf  t  v  - 

w  ould  be  .served  if  the  resolution  gPP®ttit®d  genet  al  tiaffic  manager  j  \\ .  A.  Mackenzie  &  Co.,  IJmited.  He  export  trade  of  a  country  is  improv-  in  favor  of  bi-metallism  by  a  large  _  >  ' 

were  re-drafted  inoorrorating  only  western  lines  of  <  anada  j  took  a  prominent  part  as  a  mem-  ed  through  a  depreciation  of  its  ex-  majority.  Early  in  the  same  year  MilB  tt  St.  Jerome,  Que.  and  Mont  Rollind,  Que. 

.1  proX-cst  and  omitting  the  call  for  Alrwa,y.s,  lad.,  was  formerlv  one  of  ber  of  the  executive  committee  and  change,  provided  only  that  the  wage  the  British  House  of  Commons  pass- 

an  election.  the  pilots  of  that  organization.  His  adviser  to  the  Dominion  Govern-  level  at  home  is  not  increased  pro-  ed  a  resolution  urging  the  govern- 

The ’’root  < ause”  of  the  “collapse’’  duties  will  compiise  chiefly  traffic  ment  in  connection  with  war  and  portionately  to  the  depreciation,  is  ment  under  Ijord  Rosebery  to  co-  i 
of  the  economic  sysl.em  w-ilh  its  P^®tnotion  and  selling,  but  he  w-ill  post-war  financing,  and  was  re-  now  so  well  generally  understood  operate  in  an  JnfernaJional  confer- 

“eross  and  gihring  injustice  on  the  ^•'^o  after  the  organizations  garded  as  a  leading  authority  on  that  it  need  not  be  repeated  here.  ence  to  consider  the  subject.  •  i  la-  *■  i  r.  •  i  I  mU  -t-  ain  i  i«i  npr<£nniii 

farmers  and  laborers  particularly'’  -w-ork  in  connection  with  photogra-  (Canadian  government  and  municipal  The  depreciation  of  sterling  by  30%,  But  in  .luno,  1895.  1>ord  Rose- ' ih^i'**  ihl  I  «ndnr^^ihf« 

was  declared  lo  be  “the  control  of  ‘'"’■'®VF*-  At  the  present  time  bonds.  of  the  Canadian  dollar  by  about  10%  hery’s  Ministry  fell  and  was  re- 1  JJ;,  ...L.^„t..I.!,1,iv  fllr  I  :npiMa^o*^a  s 

money  by  private  corporations  and  ~~  ’  and  of  the  Japanese  yen  by  over  placed  by  another  under  Lord  .Sa]-  ;|®  pg.t.,hi!chmAnt^„f  t  , nmnlete -ind  Henri  Doterdine  laud  Huns’do' 

in^vidiials  working  for  their  owm  DlCCri  I  DITCINCCC  purchasing  power  develops  50%,  has  given  all  these  countries  isbury.  and,  despite  the  fact  Iha,'  .^dapendent^gold  Jtandard^sy^tm^  ^Anthony  Gibbs^&  Companv)  lair 

Z  f  IT' I'  DIujCLL  DllOlNtuU  in  corresponding  the  latter  contained  Mr.  Balfour.  ♦J  P  ^  Bradburim  uSsotidated  Goldfields) 

ed,  should  ibe  sought  to  ‘give  an  _  _  _  next.  measure,  and  has  tended— i>n  the  case  who  from  his  first  entry  into  thel,.„  u,.  i..  u  s’mprv  Mr  i  v  nariin^- 

equitable  adjustment  of  our  long  U  A  C  DCCM  AIIICT  ' — - - of  .Japan  with  brilliant  success  —  lo  House  of  Commons  in  1878  until  his  |  .♦p  A-’  ’5,. 

term  indebtedness  on  such  terms  as  flnU  OCbll  UuHjl  \x/u  4  •  o  •  enlarge  their  export  trade  and  to  death  was  always  an  ardent  bimet-  witJi  ihe^resiilt  a  modi-  nard  Mallett  and  --  in  a  measure- 

will  permit  the  community  to  free  Wheat  18  Being  !  increase  profits  to  manufacturers  allist.  this  Ministry  gave  no  en- 

itself  from  debt.”  1:  .ZI' t  j  Market^  In  .  i  and  to  producers.  Exactly  similarly  couragement  to  the  envoys  from  the  i  {  Uem  is  aC  Professor  Mar 

Old  Time  Policies.  Hopes  Entrained  That  Trade,  Jn  a  the  depreciation  of  silver  has  tended  United  States  who  had  been  sent  finally  adopted.  sueaeaUo^ tihat  (iT^t  Briteii 

Many  of  the  resolutions  IntrouGc  •  Pacts  and  Better  Conditions  '  Healthy  Manner  to  cause  buainess  to  boom  in  China,  over  by  President  Cleveland,  a  short  ,  The  case  for  bimetallism  is  not  frtnnt  hi«  “«vimTn#>.taiii 

ed  hod  a  familiar  ring  to  them,  and  WiU  Turn  the  Tide  - -  Thus  we  can  see  that  the  import-  time  ibefoie  the  Br.ran-McKinley  <?®--  ’  indeed  it  cound  ”  that*is  a  nound  ^ntainim 

represented  simply  policies  which  _ _ _  ^  (Continued  from  Page  1)  ance  of  a  rise  in  the  price  of  silver  is  election,  to  sound  out  European  and  a-l-eR.#  !•«  be  'evived  with  redoubl^  P  *  -^Id^nd  1130  grain 

have  been  endorsed  year  after  year.  xoront®  Bureau  Th«  Financial  Timea.  'niiiraa  a  complex  in  the  extreme.  It  is  per-  British  opinion  on  the  subject  of  the  )  Fi,.;  oily  dislnbut^  and  well  niare  nf  the  rmnm 

'I’he  presidential  address  of  W.  T.  Toronto  _  The  business  of  T  K.  I  export  movement  haps  moat  important  to  the  silver  remonetization  of  silver.  handled  the  .odd  supplies  of  the  \  ^ 


BISSELL  BUSINESS 
HAS  BEEN  QUIETj 

Hopes  Entertained  That  Trade; 
•  Pacts  and  Better  Conditions  ' 
WiU  Turn  the  Tide 


and  of  the  Japanese  yen  by  over  placed  by  another  under  I,ord  SaJ- 


thc  e.stablishment  of  a.  complete  and  Henri  Deterding, 


Wheat  is  Being 

Market^  In  a 

Healthy  Manner 

(Continued  from  Page  1) 


fTlZJL  Thf/winUirT  ^  I  "  it-h  the  result  that  a  modi- 1  nard  Mallett  and  -  in  a  measure- 

increase  profits  to  manufacture  b  allist,  this  Ministry  gave  no  e-i*!  p,an  described  above  was  Sir  Neville  Chamberlain, 
and  to  producers.  Exactly  similarly  counigement  to  the  envoys  from  the  i  J*  adopted.  There  is  also  Professor  Mar 

the  depreciation  of  silver  has  tended  United  States  who  had  been  sent  “  ,  ‘  ^hall’s  suggestion  tih-it  Gieit  RHtaii 

to  cause  business  to  boom  in  China,  over  by  President  Cleveland,  a  short  ®  f°!',  himetallisni  is  not  .  .  .  >,!„  “avimmetallii 

Thus  we  can  see  that  the  import-  time  (before  the  Br.ran-McKinley  <i®-"  ’  indeed  it  seems  now  t®  b®  ^  Aai*!is  a  nnnmi  ^n+flinim 
ance  of  a  rise  in  the  price  of  silver  is  election,  to  sound  out  European  and  aleiv#  !•»  be  revived  with  redoubl^  ccii^ lA-ains  of  gold^nd  1  130  grain< 
comnlex  in  the  extreme.  It  is  ner-  British  oninion  on  the  sublect  of  the  ''''S'-’'-  Fi'.l'.'irly  dislnbutod  and  well  _  _  * _ ^ 


have  been  endorsed  year  after  year.  Xoront.  Bur..u  Th.  Fin.nci.l  Time..  quires  a  steadv  evnori  complex  in  the  extreme.  It  is  per-  British  opinion  on  the  s 

Ihe  presidential  addre.ss  of  \V.  J.  roronio.  —  The  business  of  T.  E-  throiigtioio  important  to  the  silver  remonetization  of  silver. 

tVard.  who  lives  in  Winnipeg,  was  Bissell  Company,  Limited,  is  report-  port  fi^iUa  for  Producing  countries  but  only  slightly  The  failure  of  Ixird  Salisbury’s  I 

a  woeful  harangue  of  the  kind  usii-  ed  ouiet  during  the  nresenl  sea.son.  .nonit,.  *1..  ‘-•’r®®  less  so  to  the  silver  hoarding  coun-  government  to  grasp  this  opporliin- 


Thus  we  can  see  that  the  import-  time  (before  the  Br.ran-McKinley  } 

ance  of  a  rise  in  the  price  of  silver  is  election,  to  sound  out  European  and  ' 

complex  in  the  extreme.  It  is  per-  British  opinion  on  the  subject  of  the  ^  • 


a  woeful  harangue  of  the  kind  usii-  ed  quiet  during  the  present  sea.son,  months  of  the  tiresent  emn  IL  i  ’®*’’ 

conven^ons.  "Stiue  tS^t^Jubles  ^"tSstlnf  m  lTeJl  ”  A‘'n*ew^''typi“"of  UonIni'^sLd“h^  '*  making  excep-  TMWeJ^c'li'rreScy^user  the  cffec\“o  Bryan^ndThe^aimultonmU’ and^  level  of  commodity  prices,  hut 

.are  recognized  the  farmers  showed  farm  implement  has  recently  been  surnhis  wtieni  ♦a  selling  her  rjge  may  even  be  detrimental.  tirely  lucky  increase  in  the  rate  of  i  fate  has  decreed  that  these  siipplie.'^  ti'ii.^fiiieatinn<v  of  ^silver  am 

no  lack  of  compassion  for  them-  introduced  brihr^mpanv  that  is  By  and  large  it  seems  clear  that,  world  gold  production,  were  the  j  sli®uld  become  segregated  and  neu-  ♦Ui®stions  of  silvm  am 

selves,  which  caused  the  Winnlr>eg  thoiiglil  will  ultimatelv  find  an  im-  r  movement  of  from  a  world  point  of  view-,  a  rise  in  triple  facts  v.hidh  gave  the  quietus  U’alized  to  an  extent  which  may  ,u  ’i-jnj.  internallonal  Feo 

.  •  portant  place  on  the  Canadiarmar-  "’heaf  <Junng  the  past  the  price  of  silver  is  of  great  import-  to  bimetaJlism  for  many  years.  Ci-ilake  decades  to  correct.  .Meanwhile  the  appioaching  Inte 

kel.  This  new  device  is  a  combina-  b®®®  <(u«  Id  the  ance  U>  the  restoration  of  purchas-  riously  enough,  the  factor  which  essential  to  business  recoveiy  ,il"  „  mnsiriepafinn  am 

tion  of  harrow-  and  cultivator  qualny  of  the  Canadian  crop  ing  power,  for  exactly  the  same  rea-  primarily  influenced  Ihe  decision  of  national  solvency  •♦h®  ■ihpt  it  rinnerv*. 

The  Iasi  annual  report  covered  12  "  u"*,  Canadian  son  that  a  similar  rise  in  the  price  the  British  government  in  this  mat-  United  bUtes  ns  wel  as  m  other  th  ,  e  r  s. 

months  lo  .Mav  31st  1931  a  period  of  prmes  have  been  on  an  export  of  wheat  and  of  cotton  is  of  supreme  ter  w-as  a  liot  protest  by  the  gov-  countrie.s  — is  the  restoration  of  the 

exceeding  difficulty  for  farmers  and  'mportance.  .  ernment  of  India  which  was  anxious  SLGAB  BEETS  PROFITABLE, 

partial  crop  failures.  Hopes  are  en-  wheat  has  been  pur-  if  silver  is  to  remain  demonetized  not  to  reverse  its  decision  of  189:5.  to  about  Us  U'_fa-.S  level,  and  to 

feriained  Ihat  due  to  the  fine  crops  Phased  in  large  volume  by  British  Ua  value  in  relation  to  other  com-  The  relations  between  the  British  wards  this  end  t.iere.  can  be  no  fac-  Winnipeg.  —  Sugar  beet  growin; 
buying  power  of  Ihe  farme-g  ^ener-  British  modities  will  remain  dependent  upon  government  and  India  in  matter.s  !®r  more  potent  than  would  be  the  Ejnerson,  Gretna  and  Alton, 

ally  will  be  improved.  While  very  ,  of  <»emand;  Us  value  in  surrounding  the  silver  question  are  international  remonetization  of  sil-  southern  Manitoba  I 

low  prices  for  farm  products  prevail  f*®  ®(  Canadian  wheat  In  their  mix-  relation  to  gold,  however,  that  is  its  still  very  much  mi-sunderstood.  ver.  .  v,i  _  t  ai 

the  market  has  broadened,  and  la  ex-  *  ®*  **“®®  ^^®  Pi’ice,  will  continue  to  be  largely  de-  Many  people  have  been  very  out-  Then  again ,  the  time  may  be  com-  making  very  favorable  progress,  J.M 

peeled  to  broaden  further.  Realizing  pendant  on  the  handling  of  the  gold  spoken  in  their  condemnation  of  tbc  ing,  aibout  ten  years  on,  when  the  Davidson,  managing  secretary  of  tb 

Ihat  under  present  conditions  in  the  Factor  of  Exr  ban  a#  situation,  this  superimposed,  of  British  government  for  ‘‘Putting  In-  inorea,sed  gold  supplies  of  the  world,  In(l^gt^ial  Development  Board  o 


handled  the  .ci'Id  supplies  of  the  ®f  silver,  in  place  of  the  poum 
world  to-day  are  ample  to  surport  sterling  which  contains  113  grain, 
the  world’s  credit  structure  on  the  ®f  gold. 


To  China  as  it.v,  the  defeat  of  William  Jennings  necessary  (o  restore  the  8®®' 


The  Ottawa  Conference  failed. 


I  nhune  to  remark:  portant  place  on  the  Canadian  mar- 

"The  inaependence  of  the  farmer  j^pi  This  new  device  Is  a  combina- 
may  be  an  old-fashioned  idea,  hut  it  lion  f,f  barrow-  and  cultivator, 
ir,  haj-d  to  get  around  the  fact  that  -php  last  annual  report  covered  12 


shelter  and  instruments  of  produr-  buying  power  of  Ihe  farme-g  gener- 
tion  are  less  at  the  mercy  of  the  gjiy  be  improved.  While  very 
economic  hurrieane  than  are  the  jq^  prices  for  farm  products  prevail 
same  Items  In  the  economy  of  those  jhe  market  has  broadened,  and  Is  ex- 
eimployed  in  other  industries.  It  pccted  to  broaden  further.  Realizing 
may  be  poor  comfort  to  him  or  to  )hat  under  present  conditions  in  the 
anyone  else  to  realize  that  the,  sta-  exchange  market,  the  Imperial  trade 
biUty  of  agriculture  is  only  a  rela-  paci  must  be  .supplemented  by  a 


crons  T, -  J  -W.U.UT.  uiiiiori  Jis  vaiue  in  reiai'on  10  omvi  turn-  1  ne  reiaiions  oeiweeu  inv  nritisn  V.  -  -  - 

loner-  !”!  !*  ^  is  apparent  that  British  modities  will  remain  dependent  upon  government  and  India  in  matters  I®!"  more  potent  than  would  be  the. 


Factor  of  Exchange. 


pendant  on  the 
situation,  this 


superimposed,  of  British  government  for  “p’ult.Ing  In-  inorea,sed  gold  supplies  of  the  world 


Chicago  prices  have  been  dropping  demand  for  silver 


course,  on  the  question  of  supply  and  dia  on  a  gold  basis.”  Since  1893,  no  matter  how  well  they  may  b®  Mnnitoha  renorts  Ao’-roxiTnatal 


the  rupee,  both  silver  and  paper,  distributed  by  that  time,  may  be  In- 
has  been  on  .a  sterling  basis;  un-  sufficient  to  support  the  necessary 
til  1926  stabilized  at  a  level  of  16  credit  structure  of  that  date. 


400  acres  were  placed  under  culU 
vation  this  year,  and  farmers  bav 
been  greatly  impressed  with  *th 


five  and  not  an  absolute  fact,  hut  pjoger  relation  between  Canadian  but  they  are  still  too  high  to  put  the  The  supply  of  newly  mined  silver  has  been  on  .a  sterling  basis;  un-  sufficient  to  support  the  necessary  year  and  farmers  bav  I 

heat,  least  has  the  advantage  of  this  dollar.^  and  British  sterling,  the  Do-  United  States  on  an  export  basis,  's  now  almost  automatically  propor-  ti]  1926  stabilized  at  a  level  of  16  credit  structure  of  that  date.  greatly  Impressed  with  ‘thl 

relative  fact.  minion  government  has  already  The  difficulty  Is  due  to  exchange  tional  to  increased  or  decreased  ac-  pence  and  backed  by  reserves  of  sil-  Beside  the  powerful  support  to-  rejums  This  year’s  crop  wDV 

“Underneath  these  Hrc’umstnntial  tajjpn  initial  steps  towards  moderate  C^anada’s  dollar  being  below  par  tivity  of  business  since  silver  is  very  ver  bullion,  and  since  1926  stabiliz-  wards  bimetallism  that  is  gathering  (  .  entirely  absorbed  by  the  Ameri ' 
details  there  is  perhaps  a  substra-  inflation,  through  enabling  Increase  Winnipeg  Is  enabled  more  easily  to  largely  a  by-product  of  the  mining  of  ed  at  18  pence  and  backed  hy  re-  force  in  the  United  States  there  i8  La„  Sugar  Beet  Company’s  factor  I 


“Underneath  these  Hrctimstojatial  Uajjpp 


details  there  is  perhaps  a  substra¬ 
tum  of  disillusionment  with  econ¬ 
omic  remedies  as-  such.  Noisy  en- 


inflation,  thro 
In  circulation. 


'Phis  has  had  the  ef-  remain  on  an  export  basis. 


base  metals.  This  is  one  fact  which  serves  of  silver  bullion  gradually  also  in  England,  where 


at  Grand  Forks,  North  Dakota. 


onilc  remedies  as- such.  Noisy  on-  feet  of  depressing  the  Canadian  dol-  This  exchange  situation  is  one  makes  silver  a  most  satisfactory  being  replaced  bv  gold.  orporsition  ha.s  been  sfroiigest,  an  _ _ 

thu-siasm  over  the  ready-made  is  lar,  which  in  turn  gives  the  Canadian  factor  tending  to  Canada’s  advantage  basis  for  currency,  a.s  its  value  rela-  Critic-s  o”  the  British  policy  in  thi.s  equally  great  acciiniulntion  of  s'lip- 

very  different  from  so’;er  thought  producer  a  stronger  preference  in  1®  selling  wheat  to  Great  Britain  in  live  to  other  commodities  tends  for  aspect  arc  ant  to  forget  that  llio  porl.  A  recently  formed  "Silver  rOJiFEHENUE  NA.IIES  I'.SElt. 

of  planning  and  building  for  our-  British  markets  and  has  competition  with  the  United  Stales,  this  reason  to  remain  far  more  Royal  Commission  on  Indian  (’m-  Association”  is  lending  its  woiglit 

selves.  Brightly-labelled  panaceas  gtrengtliencd  wheat  prices.  The  Another  factor  is  Russia’s  situation  stable  than  does  that  of  gold.  rcncy  .-ind  Finance,  called  in  1926,  and  it  slioiild  bo  noted  that  the  \e.ry  Regina.  Delegates  to  ihe  re 

intrigue  the  robust,  but  when  there  gj-ain  stocks  ot  Canada  should  be  Russia  is  out  of  the  export  market  The  demand  for  silver  might  of  m.a.de  the  nio.st  extensive  and  con-  influential  nicmbcrship  of  this  as-  Imperial  Economic  Conference 

is  something  really  wrong  with  us  pretiv  well  cleaned  up  this  year  and  and.  If  some  reports  can  be  believed  course  be  greatly  increased  by  in-  sclentious  study  o’f  the  question  that  sooiation  is  in  no  way  confined  lo  Ottawa,  and  other  prominent  , 

we  turn  to  tame  and  tried  remedies.  Uie  farmers  should  be  able  to  meet  will  have  difficulty  this  year  in  feed-  creasing  the  silver  content  in  the  sev-  could  pos.s-ibly  be  iinderiaken.  More-  bus,iness  men  who  are  personally  lemporuries,  who  may  chance 


being  replaced  bv  gold.  ofiporsit.ion  ha.s  been  strongest,  an  _ _ 

Critics  o’’  the  British  policy  in  this  equally  great  acciiniiilntion  of  s'lip- 
nspect  arc  ant  lo  forget  that  the  port.  A  recently  formed  "Silver  rOJiFEHENUE  NA.IIES  I'.SElt. 

Royal  Commission  on  Indian  Ciii-  Association”  is  lending  its  woiglit 

rcncy  and  Finance,  called  in  1926,  and  it  should  bo  noted  that  the  very  Regina. — Delegates  to  ihe  recer 

nia.de  the  most  extensive  and  con-  influential  nicmlicrs-hip  of  -this  as-  Imperial  Economic  Conference  f 

sclentious  stndv  o’f  the  question  that  sociiation  is  in  no  way  confined  lo  Ottawa,  and  other  prominent  con 


It  looks  as  if  the  U.F.M.  had  turned  obligations,  with  .something  to  spare.  ioB  her  millions  without  imiiortin 
a\vuy  from  the  old  pain-kinor  ana  qjj  ihe.se  grounds  and  because  wheat. 

taken  Mp  a  course  of  sulphur,  mo-  farmers  liav-e  heavy  replacement  re-  At  the  moment,  therefore,  Cenad 


lasses  and  fresh  air.' 


oral  nations  “silver”  token-money;  j  over,  recognizing  America’s  inter-  interested  in  the  production  of  sil-  travel  the  newly-opened  Debdei 
heat.  ’  °  I  this  would  be  at  the  expense  of  the  |  est  in  the  Is-sue,  lliev  requo.sted  Am-  ver.  Still  more  important  is  the  Meadow  Lake  line  of  the  Canadia 

At  the  moment,  tlierefore,  Canada  Ueveral  treasuries  in  llieir  loss  in  j  oric-an  exi  ierts  to  attend  an.;I  to  tes-  tac  t  that  the  “Report  on  Empire  Pacific  in  the  region  of  Prince  A 

seignui-iige  but  greatly  lo  iheir  ad- |  tjfv;  thi.s  they  did  under  the  leader-  .Monetary  and  Financial  Policy,”  re-  bert,  Sask..  will  find  a  number  < 

vantage  from  their  increased  collet-- 1  ghjr)’  of  the  liite  Governor  Benjamin  cently  issued  by  a  joint  committee  towns  bearing  familiar  names,  II 


J.  Harold  McLean  &  Co. 

Cfrtiiivd  Public  Aceeuntant* 
Autkarlsad  Truatati  aad  LiquUatara 
J,  H«r»U  McLaan,  C-P  A. 
aM  8t.  Jaatea  St.  Weat.  LAncaalar  aqsq 


Iquiremants,  after  several  years  of  practically  has  the  British  marker  to  seignorage  but  greatly  lo  iheir  ad- |  tifv;  this  they  did  under  the  leader-  .Monetary  and  Financial  Policy,  re-  bert,  Sask..  will  find  a 

[stringency,  Ihe  outlook  is  for  larger  herself.  This  happy  siiuaiioii  may  vantage  from  their  increased  collet--  ghio  of  ilie  late  Governor  Benjamin  cently  issued  by  a  joint  conimiltee  towns  bearing  familiar 

sales  by  implement  companies  dur-  continue  by  reason  of  the  six-cent  liens  of  income  la.xes  resulting  from  Strong  of  the  Federal  Reserve  Bank  from  "The  Federation  of  British  In-  l.«ader-Post  points  out. 


Ing  the  next  six  months.  The  deficit  preference  which  Britain  Is  giving  .  —  . - ^ .  . .  1  1  ,  .  , 

shown  by  Bissell  Company  last  year  Canadian  wheat.  Ottawa  hopes  this  But  ought  silver  to  be  allowed  tore-  This  commission  was  composed  of  mic  Union.”  has  also  strongly  urged  son.  another  Stamp,  another  Liste 

was  only  $14,613.  and  it  is  -pointed  preference  will  he  in  effect  before  main  demonetized?  Ought  is  even  lo  tea  members,  eight  of  whom  were  a  leltirn  lo  iiilernalional  binictal-  wliile  Prendergast  and  Eckcni 

opt  that  this  could  easily  be  convert-  th®  United  Slates  prices  get  down  to  I  have  been  demonetized?  Or  was  .Mr.  residents  of  India,  four  being  na-  lisni.  coniinemorate  the  (  hief  .Iiistice 

i«d  koto  a  profit  in  the  current  fiscal  •"  export  basis  and  before  the  Ar-|Brvan  right?  It  is  believed  that  ihe  tucs.  Ml  were  able  and  distingiii.sh-  It  is  also  interesting  to  itolc  how  .Manitoba  and  Dr.  Hugo  of  Zei  peJ 

year,  provided  a  moderate  improve-  g«ntlne  has  Hs  crop  ready  to  msrket.  lanswer.s  to  these  questions  are  (a)  pd  men.  Several  months  were  spent  many  Englishmen  of  great  influftiice  fame  rer.peftively.  J 


the  prosperity  induced. 

But  ought  silver  to  be  allowed  tore- 


of  .New  York. 


<lusli9e.s”  and  “The  Empire  Econo-  is  named  Hailsham,  another  Molli 


WALKER  EARNINGS 
DROP  SHARPLY  IN 
ADVERSE  PERIOD 

Net  of  $255,257  Down  From 
$1,060,882— Equal  to  50 
Cents  a  Preferred  Share 

POSITION  STRONG  I 


THE  FINANCIAL 


SR 


MONTREAL,  NOVEMBER  11,  1932. 


does  not  entirely  represent  good-  I  r\ _ •  •  Ox  Of  Of  f 

twill,  and  has  been  rendered  w-\lJOtttlt\lOn  ijtOTC  JQlBS  tSltOtVBd 

;  cessary  by  the  fact  that  spirits  in  mjf  f  f  »  w  ■ 

I  storage  are  held  at  cost  of  manu-  JYlQYkBd  itt  OrfnhPT 

ifactnre  and  does  not  Include  in- i  Mgggfjt  ut/CtUCtil  MU 

.  terest  and  other  coats  of  maturing.  :  t-.— .  - TT^ 

i  The  uiiiouut  carried  in  previous  i  Time.. 

‘balance  .Hhects  was  $12,'000  000,  77  ^  Dominion  a  decrease  of  $2,229,1;  lo,  or  10.!  I' i. 

which  is  now  reduced  to  JIO,-  Having  regard  to  the  dci  ':i'  fhet 

604,580.  RBc  ffti  «-ni«unied  lo  $1.-  have  occurred  in  prii\  i  '  r  •  ■  i  cn 

The  company’s  holdings  of  Gov-  compared  with  $1,807,212  food  products  during  i,i  .  a.,  '  ; 

ernment  bonds  still  remain  at  the'  Period  of  1931,  repre-  decrease  in  value  of  .sales  liu.«  l.acn 

.substantial  total  of  .$4,414,774,  the  I  « decrease -of  $121,108,  or  moderate.  The  iminovenienr  in  the 
cost  being  slightly  under  the  mar- 1  ^hls  was  the  best  showing  October  period  over  ilie  si.\  lu  evious 


.substantial  total  of  $4,414,774,  the  i  g  - 

cost  being  slightly  under  the  mar-  „;i„.  ,  ,  .  .  -  - - o  - -  , - -  .  ..x  . . - 

DrkCi’n/\M  C'TD/MM/'  \alue.  Inventories  are  low'er  by  decrease  months  suggests  a  turn  f.vr  the  bet- 

I li/lti  SlKv/lNtx  nearly  $500,000,  at  $9,191,627,  .and  onij  i.liVr,  and  compareswith  ter  in  the  buying  power  of  the  pub- 

- '  accounts  receivable  are  down  from  %  in  the  September  period  lie,  at  least  in  some  of  tlie  vide  ter- 

Working  Capital  at  $14,236,868  $1,184,693  to  $815,525.  Life  insur-  ,  vf  August  pe-j  ritories  served  hy  the  company.  The 

A__: _ .  •le  A^’T  AAK  mo.  an„n  nrAminma  ara  frr>m  <101  .  "•Oa  OI  14. „1  ,C,  recorel  Iiv  llprinds  for  ihts  VCiir  tO 


N.  A.  ELEVATORS  j 
PLAN  TO  DOUBLE  | 
SOREL  CAPACITY  I 

_  I 

Addition  of  2,000,000  Bushels  I 
to  Be  Undertaken  This 
Coming  Winter 

NO  CONTRACT  LET 


Against  $16,477,445  in  1931,  BO premiums  are  up  from  $191,- 

R.fl«:lu.g  Ih.  PurchM. 


Market  of  Preferred  Stock 

Toronto  Bureau  The  Financial  Timea.  . . . . .  . . .  .  . .  . . .  v..  „  v  n 

Toronto.-A  Sharp  decline  in  earn-  ^«i|iS|j|  A  n||w-M|i|»  j  J/iy  l.oK  ‘'V 

strong  balance  Sheet  position  Is  1"  frlK::::;-.::::::;: '  Tw 

shown  in  the  financial  sUtement  of  TA  CUAW  PPHIflT'!  ••  mTw .  2.138.464  2,550.043  lu.r.TO  is  u”;  If,'*'  ^ 

Hiram  Walker-Gooderham  &  Worts  |  lU  OnUTV  rKUrll  '  October  29th .  t.80j.2^  J2..,08  it  Vas 

i;;n7=-H»  p^ved;  ^ W 

Maritimes  Are  Looking  For 
udJ  oenenis  rrom  1  raae  racts  r!Z"\z  Sf.tiJnNStz™,!”'',: 

preferred  shares  on  the  open  mar  profit  Hiis  year,  ^  term  with  renewals  itiat  aggregate 

.^Net  profit,  after  depreciation, bad  'T'Iip  i''inanciai  Times  is  advised  re- [ Confidence  Is  Being  Expressed  That  British  Preference 

.and  dou'btful  debts  and  wntingen- ,  Imbly  although  divlden^^^^  yy^rk  Out  tO  Material  Advantage  of  The  company  has  a  Vurllmr  option  on 

cies  w'as  down  to  $2a5,257  from  .$1,-  been  paul  ou  the  preterred  stock  ^  ,  .  .  ,  -nidltlonal  Hi  000  s.nmre  feet  to 

060,882  in  the  preceding  year.  The  ainee  December,  1931.  Business  was;  Canada  S  Atlantic  PortS.  the 'north  and  'oi’ith  of  the  exi'^lin'- 

showing  is  equal  to  60  cents  per  fairly  good  up  to  .I'uly.  Since  then;  - -  structure  and  -nav  undertake  "  the 

share  in  l^he  614,345  preference  a  decline  has  been  noted^  It  was  ex- ,  CLAIM  FACILITIES  ARE  ADEQUATE  erection  of  a  second  2.00O.O00-)nisnel 

shares  whlcih  were  outstanding  at  pcclpfl  that  autumn  Avould  -witness  a  _ _ _  ^  innex  if  .and  -when  considered  de- 

the  close  of  the  fiscal  year,  pick-up  in  sales,  but  results  so  far  |  Maritime  Bur«u  The  Financial  Tim«.  sirabie.  Concrete  dock.s  over  2,rKK) 

Dividends  i^ld  amounted  to  $814,-  have  been  sonicwhat  d.sapiwinting '  john._The  Maritimes.  these  1  amount  of  grain  that  might  be  rffer-  feet  in  length,  with  deep  water  on 

108,  being  -5  cents  per  share  on  I  in  the  domestic  market.  The  Aus-  jays,  especially  the  ports  of  Halifax  led.  Certainly  they  are^  not  suffer-  both  sides  of  the  property,  permit 

the  old  stock,  aD<l  cents  on  the  ,  tralian  business  of  the  company  has  ^  a^d  Saint  .John,  are  living  in  exper-  i  ing  at  present  from  a  strain  on  their  ves.sels  of  any  size  capable  of  navi- 

preference  stock  w'hich  was  created  done  well.  i  <ation,  that,  at  long  last,  much  of  the  |  capacitv  for  business,  and  when  we  eating  the  St.  Lawrence  to  berth 

as  of  March  31.  In  ,  Canadian  gr  that  the  Transcontinental  alongside  the  grain  conveyor  gal- 

hfro  imt'^-IfVer^  outlet  through  United  States  railway  which  xvas  built  chiefly  for  leries. 

cents  per  share  on  t^he  .,640.090  1930  to  $116,118,  but  f‘ud  its  way  over.seas' the  purpose  of  carrying  grain  scarce-  Completed  on  .May  1st,.  1930,  the 


April  aoth . 
May  28th . 
June  25th . 
July  30th . 
Auguat  27th. 
October  let . 
October  29th . 


7  ,  7  .'r  ‘"o  .augusi  pe-j  riiories  serveu  oy  tiio  company,  j  ne  ,  ,.,„r.,c.o  on.i 

rlod  of  14 ‘’Kf,  J  ,  1  1  f  ,  ■  Ciidin  storage  an<l  handling  taelli- 

up  .,uui  «,ox,-  „  ,  it  -i/e.  I  record  by  period.s  for  this  year  to  ^  .  '■ 

043  to  $224,464,  but  the  item  has  for  the  first  44  weeks  of  the  date,  with  comi'arison.s.  is  as  fol- :  *  u*"®*  be  doubled  during; 

been  taken  'from  current  assets  ^'urrent  year  aggreg.ated  $19,184,312,  lows:  :  the  coming  winter  .and  the  elevator  j 

and  now  Is  shown  In  other  as-  s weev. on.u  *  iscrrarc  Dcc.CI  now-  being  operated  there  by  the 

I  6  Wwks  ended  January  80th .  »2.18.-.r06  f2.322.T64  $  in4.8r8  5  81'/,  ,  „  ,  „  j 

1  ,.  ffb.  2.th .  I.857.,574  2.013,662  1.56,088  7  7iic,  North  American  Llevators,  Limited, 

5  '•  ••  Anrii  Sms .  1.88.5,675  i.90oa72  22,297  1  17%  Will  havc  a  Capacity  of  4.000,000 

?  ..  ,.  A/”'  .  2,23. ,635  2.545,018  30,883  12  07%  bushels  oil  flic  list  of  Tn  Iv  nnvt 

1  „  “‘y  28th .  -  1.-.-46,2.55  2,022,31.9  276.141  13  65%  «>f;f”Jyue\t 

*  .,  ,,  June  25th .  i,74i.!.8i  i.!86,639  -244. 748  12  32'’;  >®ar.  Although  .finauctal  arrange- 

4  ■■  ■■  Anmist  o-Ill .  2.161.737  2.461,669  29f..<'32  12  187,  uienls  for  the  construction  of  this  j 

5  ;;  ;;  October  1'*^.  . -issolim  7“  been  com- ; 

»  October  29th .  1,686,104  1,80V, 212  121.108  6  70%  plctcd,  and  no  contract  has  yet  been  ■ 

r,Tr„7„77  7.7 -  -  '®f'  ff  leanicd  (hat  the  directors  i 

_ _ $19.184.31„  .21,413.560  229.343  10  4ic:  intend  lo  enlarge  llieir  3.000,000-1 

bushel  elev.ator  after  the  close  of  iia-  } 
BiC  *X  *  A  W  t  *  vigiitlon  by  the  erection  of  a.  2,000.- | 

maritimes  A  re  Looking  tor  ' 

_  .  .  /**  m  rr  J  r%  _  The  site  upon  whicli  tlie  present 

P  irOTn  #  Q  elevator  stands  is  held  under  lease 

^  M  iXMtIg  A  M  lAlAg^  A  CICCO  from  the  Dominion  Government  for  a 

term  witli  renewals  ttiat  aggregate 

Confidence  i.  Being  Expressed  That  Briti.li  Preference 

AArlll  Work  Out  to  Material  Advantage  of  Tlie  company  lias  a  further  option  on 

•  f'ar.acla'e  D  additional  11  1.000  siiiiai-f;  feet  lo  ; 

Vranaaa  5  /\uaniic  KOrtS.  tu,-,  north  .and  south  of  llic  existing  I 


YOUR 

FROTEaiON 


$2.18.-.r0fi 

$2,322,764 

$  in4.8r8 

I.857„V74 

2.013,662 

l.=i6,088 

1.88.>,«7.-, 

1.90i,o7'J 

22.2;17 

2.237,63.5 

2.,545,018 

•  1 .746,2.5.'. 

2.022,31)9 

276.141 

1,741.1.81 

1 .!  86,639 

•244%4K 

2.161,737 

2.461 ,669 

2n9.«'32 

I. .540.'  8t 

1,7*  6,187 

2.>5.20t) 

2,138.464 

2,550.043 

Hl,:>70 

1.686,104 

1,80  V, 212 

121. lOH 

$10,184,312 

$21,413,565 

:*2.22".34;i 

Maritimes  Are  Looking  For 
Benefits  From  Trade  Pacts 


S:R  HLRBERT5.HOLT 
President 

HOri  A.  J.  BROWN,  r.c 

Vii  e  Pffsident 

1.0.  DONALDSON 

Ocreral  Manager 


ONLY  BY  MAKING 
A  WILL 

can  you  provide  for  your  dependents, 
relieving  them  of  all  details  In  the  settle¬ 
ment  of  your  affairs  according  to  your 
wishes,  safeguarding  against  unwise  In¬ 
vestments,  besides  asssuring  an  income 
for  your  family' vjithout  responsibilities 
or  financial  worry. 

Appoint  this  company  your  Executorj 


Montreal  Trust 
Company 

b11  PLACE  d'ARMES,  MONTREAL 


CAPITAL  PAID-UP  AND  RESERVE  $4,500,000 


The  roinpany  Iia^^  a  furl  her  optirui  on  pulving  Iho  fprohleni  of  sell-  by  T?Iako  M.  Wilson,  president  a?^i 

an.  additional  11  1.000  sqimi-f;  feet  lo  ' excess  tobacco  crop  of  sev- !  general  manager  of  the  Sterling 
the  north  and  south  of  the  existing  i miJIiou  poimd.s  iit  ttie  Unglish  Company.  Bunns  &  Co.,  Limited,  be- 


CLAIM  FACILITIES  ARE  ADEQUATE  (erectiou  of  a  second  2,00O.O00-)nishcl  '  "etaiis  oi  inis  plan  are  not  nii-'itig  conditions,  are  retiring  from  the 

-  _ _ _ _ _  annex,  if  .and  when  considereil  dp.  i  nouncod.  but  Col.  Kennedy  .said  retail  business  in  Edmonton  in  order 

Maritime  Bureau  The  Financial  Timea.  Eirablp.  Concrete  docks,  over  2,rHX)  I  '’’ey  would  ho  Worked  out  in  the  to  coiieentrato  on  their  large  whole- 

Sdliit  John.— The  Maritimes.  these  1  amount  of  grain  that  might  be  offer-  fe®t  iu  length,  with  deep  water  on  between  the  Gov-, sale  and  export  business.  Ihfty  stores 

ys,  especially  (he  ports  of  Halifax  led.  Certainly  they  are  not  suffer-  both  sides  of  the  property,  permit  ernment  and  tjie  growers.  It  was  are  at  present  being  operated  by  the 

Id  Saint  John,  are  living  in  expee-  i  ing  at  present  from  a  strain  on  their  ves.sels  of  any  size  capable  of  navi-  intimated,  however,  that  the  Gov-  bterllng  Company,  and  5C  markets  in 

tion,  that,  at  long  last,  much  of  thelcapacilv  for  bu.slness.  and  when  we  eating  the  St.  Lawrence  to  berth  .  ernment  may  lend  assistance  liithe  .all  -ill  come  under  its  control  fol- 

iiiadian  grain,  which  has  been  giv- ; consider  that  the  Transcontinental  alongside  the  grain  conveyor  gal-  "a.v  of  subsidies  as  they  did  inflowing  the  change  ia  ownership, 

outlet  through  United  States  railway  which  xvas  built  chiefly  for  leries.  |  assi.sting  the  cons  ruction  of  cold  Operations  of  Sterling  Food  Markets, 

rt.s,  will  find  its  way  '  over.seas' the  purpose  of  carrying  grain  scarce-  Completed  on  .May  1st..  1930,  the  ,  ftora,ge  jdants.  These  plants  may  Limited,  are  at  present  In  Greater 


the  north  and  south  of  flic  existing  erai  iiti 
structure,  and  :na.y  undertake  the  »’®rkci. 


I  ietails 
noil  need. 


Maritime  Bureau  The  Financial  Timea. 


cause  of  the  change  in  mcrchandis- 
f  this  plan  are  not  an- 'ing  conditions,  are  retiring  from  the 
but  Col.  Kennedy  .said  retail  business  in  Edmonton  in  order 
1)0  worked  out  in  the  to  coiicentrato  on  their  large  whole- 


cents  per  share  on  the  2,640,000  1930  to  $116,118,  but  after  liberal  ^  port.s,  will  find  its  wav 
shares  then  outstanding  and  divi-  depreciation  heavy  write  offs  "ere  (plough  Maritime  outlets 
dends'  totalling  $2,310,000  or  Slli  made  on  foreign  subsidiaries,  name- 1  co^rs^.  in  view  of  the  siv 


This,  of  ily  has  been  used  for“that  pur'pose,  present  elevator  is  electrically  oper- |  ^  ‘^’'der  the  surplus  ^  Vancouver.  North  Vancouver,  Tsew 


cents  per  share  w-ere  i>aid.  ly,  $101,286  ii 

Profit  and  loss  account  figures  for  ments  of  $191 
the  past  3  years  compare  a.s  fol-  in  1930.  Ope 
lows:  substantial  In 

1931-32  1930-31  1929-30  ycars,  being  : 

*  *  *  .S229  409  in  19' 

•.Vet  profit  .  . .  255,256  1.060.882  2.757.164  77“,  j’"", 

Dividends _  1814,107  2.310.000  2,640,000  OlVldendS  in  1. 


®o"rse,  in  View  of  the  Six  cents  pre- 1  the  suggestion  that  the  railivav  faci-  '^♦ed  throughout,  waterborne  grain  .  crop  will  he  stored  in  hogshead.s  AVestminster.  Coquitlam.  Fort  Aloody, 
ly,  $101,286  ia  l9ol.  while  invest-  ference  given  to  grain  to  Britain  i  lities  are  inadequate  seems  the  more  being  received  thrmigh  two  travel-  nulil  the  market  is  ready  to  ah-  Langley  Prairie  and  Nanaimo.  The 


nadequate  seems  the  more 
Similarly,  it  .nay  be  said. 


ling  marine  towers  at  the  rate  of  40,-  sorb  it,  and  details  .arranged  a.s  compa.tiy  handles  ail  the  nationally 
000  bushcl.s  per  hour.  Kail  grain  tn  drying,  grading,  anil  treating '  advertised  packing  house  products. 


Canadian  ports  or  t  hrough  I  amazing.  Similarly,  it  .nay  be  said,  ling  marine  tow  ers  at  the  rate  of  4o,-  sorb  it,  and  details  .arranged  a.s 

m  1J30.  Operating  protits  were  United  States  ports  providing  the!  that  the  Atlantic  port  f.ieiiities  arc  000  bushcl.s  per  hour.  Kail  grain  to  drying,  grading,  and  treating- 

substantial  tv\o  pievious  shipment  in  the  latter  ca.se  is  a  di-  far  from  being  overtaxed.  New  grain  can  be  received  through  a  car  tin-  wlnl^e  it  is  held  in  cold  storage, 

ycars,  being  .$311,360  in  1929  and  i  rect  one.  wharves  and  new  grain  elevators  at  h.ader  at  the  rate  of  seven  cars  per  There  Is  a  preferential  duty  ol  j 

the  many  statements  Halifax  and  .Saint  John  liavo  not  yet  lioiir.  Shipping  to  ocean  vessel.s  is  49  cents  per  Iionnd  on  Canadha.n  i 
dividends  1ti  '  niadc  on  this  by  interested  parties  iu  been  used  to  their  capacity,  and  '"^dertakon  over  four  conveyor  pal-  tobacco  in  Ihe  British  market  arwlj 

in  19*,9  It  was  Jlol.49(.  In  l.)o0,  af- 1  Maritimes  believe  that  v  lien  wc  recall  what  these  ports  did  leries  iind  spouts,  beinj:  carried  at  it  explained  the  deuiand  is  grad- 1 

ter  write  offs  noted,  Iberc  wa,.8  a  |  gj.  fjjrcct  .shipment  throucii  United  in  tlie  handling  of  the  huge  volume  the  rate  of  140, OOu  bushels  an  hour,  ually  increasing.  I 


iiav  iH^  delivered  to  railway 


,>tprofit...  2^,256  1.060.882  2.757.164  *^*^*.5^  I"  'icw  of  tliomany  statements  Halifax  and  .Saint  John  have  not  yet  hour.  .Shipping  to  ocean  vessel.s  i 

ividends....  1814,107  2.310.000  2.840.000  dividends  IP  ]J_8  w ^8  jlob,)  0  auu  made  on  this  by  interested  parties  in  been  used  to  their  capacity,  and  ■-dertakon  over  four  conveyor  gal 
stirniii,  riWavt  ii7"W7i8  117  1^1  .  j ‘’.i!"  ^ ’  *^*7  ^'^^ada.  the  Maritimes  believe  that  when  wc  recall  what  these  ports  did  leries  and  spouts,  being  carried  j 

i’ri^bal'. f..22i!no  6.’589.’400  6.75i!3t5  i ^ ''"Ii  ^  .shipment  througil  United  in  tlie  handling  of  the  huge  volume  the  rate  of  140,000  bushels  an  houi 

-  -  — - 7 -  ^  ^  .  '*!  States  ports  is  hardly  possible,  the  of  war-time  i.r.affle.  it  cannot  easily  (Irain  may  In',  delivered  to  railwa 

.t  LBa! —  84,662,259  5,310,282  0,868,479  ficit  of  $o8,5.a6.  At  tlic  closc  of  only  manlier  in  which  thc  .preference  be  bcliev'v'd  that  there  is  danger  of  cars  at  tlie  rate  of  20  cans  per  hour. 

•—After  dcprpciatlon,  bad  and  doubtful  debts  Obtained  by  the  Canadian  their  not  being  able  to  look  after  all  - - - - -  ■ 

0  contingencies,  but  before  income  tax.  sets  ®  Ii'l  xo  Current  iiapiii-  grower  or  shipper  is  through  Cana-  the  grain  business  that  might  come  Ontario  TobaCCO  Growers 

a-  tor  dividend  payable  on  uE  $260,442. _  diau  ports.  However,  at  this  writ-  their  way  under  the  now  regulation."  Fnolish  Marke 

ptember  15.  1932,  at  25f.  a  share  on  preference  _  __  Whole  thing  seoms  to  he  - - -  OeCKing  12ingll9ll  iTlttriVC 

^LT'shect  . . .  NQT  NECESSARY  1'  rANAHA  RFFINFS  T<.r™i«.-7„c..l,.x  .  ccror^c 

4 'iirrent  assets  for  the  year  at  I**''*  »■  a  exact  meaning  seems  to  bo  .somewh.at  llJul  IllLiU  between  the  tobacco  growers  o 


untj  contingencies,  but  before  income  ta!i. 
rl-'-Oeficit. 

a -  'Before  provision  for  dividend  payable  on 
September  15,  1932,  at  26c.  a  share  on  preference 
sliarcs,  $128,586. 

Balance  Sheet  Kefleefx  Purchases. 

i.'urrent  assets  for  thc  year  at 
$14,494,061  compare  with  $17,369,515 
in  1931  and  $18,783,313  in  1930.  Lia¬ 
bilities  dropped  sliarply  to  $257,194 
from  $892,070  In  1931  and  $1,040,528 


NOT  NECESSARY 
TO  FILE  CLAIMS 


Qntario  Tobacco  Growers  i  Buys  Bums  &  Co.  Stores!  the  medium  of 

f.  ,  .  tt  !•  I  w  I  ,1  •  !  PUTchases  olf  the  open  market  con- 

oeeking  tillglisn  iVlarKet;  '  tinue-s  apaoe.  It  is  understood  that 

- -  Vancouver  Bureau  The  Financial  Times  f.l,o  next  announcement  regarding 

Toronto.— Following  a  conference  Vancouver.  —  Sterling  Food  -’Mar-  tJiis  operation,  wihicli  wdll  appear 
between  Hie  tobacco  growers  of  kets.  Limited,  of  Vancouver,  havc  shortly,  xvill  sliow  approximately 
Western  Ontario  and  Hon.  T.  I,,  purchased  three  retail  meat  markets  I  175,000  shares  retired.  This  com- 
Kennedv,  Minister  of  Agriculture,  it  of  Burns  &  Co.,  Limited.  Edmonton,  |  pares  with  145,655  last  reported  of- 
was  announced  that  the  provincial  and  took  them  over  on  November  1st,  ficially.  This  would  leave  485,000 


Sterling  Food  Markets,  Ltd. 


Walkers  Retired  Stock 
Placed  At  175,000  Shares 

Toronto  Bureau  Tho  Financial  llmta. 

Toronto. —  Rotirement  of  Hiram 
Walker-Gooderham  and  Worts  pre- 


exact  meaning  seems  to  be  somewhat 
in  doubt. 

On  thc  part  of  the  Maritimes,  how'- 
ever,  this  doubt  does  not  exist.  They 
sec  in  it  thp  working  of  the  Confer- 


HER  OWN  METALS 


pares  writh  145,655  last  reported  of¬ 
ficially.  This  would  leave  485,000 


1930.  leaving  net  working  capital  j  Abitibi  ^  Prote^ve  Committee  ence  and  the  desire  to  promote  inter-  Capacity  Sufficient  to  Meet  De- 


of  $14,236,868  against  $16,477,445  iu 
1931. 

The  general  balance  shows  total 
as.sets  of  $34,867,487  compared  with 
$38,757,876  in  1931. 

High  Taxes  Deplored. 


Advising  First  Mortgage  empire  trade  by  mean.s  of  the  pre- 

Bondholders  ference  and  there  Is  going  to  be 

ponanoioers  disappointment  in  these  .pro¬ 

vinces,  especially  at  Saint  John  and 
It  will  not  be  necessary  for  iudi-  Halifax,  and  bitlterness,  too,  if  any 


mands  of  Whole  Empire 
A  Notable  Change 


$38,757,876  in  1931.  necessary  for  ludi-  Halifax,  and  bitlterness,  too,  if  any  Only  a  few  years  ago,  the  larger 

High  Taxes  Deplored.  vidual  bondholders  of  the  Abitibi  Interpretation  is  given  the  pro-  part  of  Canada's  metals  were  ship- 

Ali hough  general  business  condt-  Power  and  Paper  Co.,  litd.,  to  file  nouncement  w'hich  will  continue  j,(vi  abroad  in  the  raw  or  partly 
(ion.s  are  .said  to  be  mainly  respon-  claims  witli  the  liquidator  under  the  things  as  they  arc  and  let  the  flood  ,  .  ,  ,  .  ,  o  i  i  v-™ 

siblc  for  tlie  decline  in  gross  vol-  Winding-Up  Act,  according  to  legal  of  Canadian  grain  go  through  United  refined  in  Eng- 

unio  and  net  profits,  thc  shareJiold-  advico,  the  Bondholders*  Protective  States  ports  with  tho  six  cents  pre- 

ers  are  told  over  tho  signature  of  Committee  is  advising  those  who  ference  available.  almost  all  metals  produced  in 

W.  J.  Hume,  president.  _  that  high  Facllftles  Adequate.  0^11^ U  CanJdtft Jrkmen^^^ 


ers  are  told  over  tho  signature  of  Committee  is  advising  those  who  ference  available.  almost  all  metals  produced  in 

W.  J.  Hume,  president,  that  high  have  deposited  bonds  under  the  de-  ^  Faellftles  Adequate.  J>buiS  tor  C^anadia^torkmen^l 

taxes  and  profits  to  provincial  com-  Posit  agreement  for  th®  ^  first  Maritime  opinion  scouts  thc  Idea  Sni  LnSient  and  to  Cam! 

missions  are  directly  respon.sible  for  ^*1''®^“®®^  in  some  quarters  that  Can-  „rfia,n  investors  toe  maximum  of 

the  manufacture  and  sales  of  large  The  letter  also  discusses  recent  adan  raihvaj’s  could  not  handle  toe 

quantities  of  illicit  spirits  which  developments  and  toe  effect  of  toe  diverted  grain  traffic  and  point  out  ^  '  „rs«PTii  moiii  rsfinpries  of 
rrovide  no  yeventio  for  either  toe  bankruptoy  proceedings,  m^^’^dlng  that  this  Is  just  what  the  Canadian  canaL  Thirh  TrJ  noJbto  ?hr!fuc^ 
Dominion  or  the  provincial  govern-  toe  appointment  of  a  provisional  li-  railways  need  lo  bring  their  earn- 

ments,  and  entail  a  corresponding  quidatoir,.  hA  C  .  Clarkson,  ings  np,  and  point  out  that  never  yet  .y  *^^i^tocke  to  toe  November 

lo-ss  to  the  licensed  distillers.  onto.  T.  Clarkson,  of  Toronto,  have  the  grain  handling  facilities  of  Tn^Hf!^°of 

"It  must  be  obvious  that  a  reduc-  previously  .appoint^  "if 'TL  Atlantic  ports  been  put  to  a  strain;  Mtofn'  ”  d*" Meto^ltoSt  ^ Therf  are 

tion  in  taxes  which  will  render  toe  matager.  is  now  directing  tho  op-  addiUon  to  which,  of  late  vears  ri.nd  Metalluigj.  are 

present  illicit  traffic  unprofitable  th«  ®om^“^  ,,  grain  handling  facilities  both  at  tv  Is 


government  was  giriug  their  assist- 1  according  to  an  announcement  made  i  «.hares  still  outstanding. 


85  Years  Ago 

the  first  life  insurance  policy  ever 
issued  in  Canada  was  written  by 

The  Canada  Life  Assurance  Company 


trv  is  to  regain  its  pre-war  'Piosi-  niit.tee  does  not  undertake  to  act  tor  |  government  at  Ottawa  of  the  neces 
lion  ot  supplying  55  per  cent,  of  holders  who  have  not  d^osiiec%Hy  truly  national  tran.sporta 


the  present  market.  For  some  years, 
it  is  .said,  the  Canadian  distillers 
have  held  only  30  per  cent,  of  tot 
lionic  market. 

The  decline  iu  purchasing  power, 
it  is  stated,  has  turned  public  de¬ 
mand  more  and  more  to  lower- 
priced  products  and  it  is  pointed 
out  that  a  bottle  of  domestic  rye  re- 


their  bonds  with  the  committee. 

st:pani^op 

SALES  IMPROYED 


tion  policy,  thc  whole  Canadian  eco-  .  .  .  r  .  rn.Vn! 

nonilc  situation  would  be  vastly  i.n-  P®®'Eioi]  of  a  pun 

proved  and  the  countrv  would  be  7' 

funetioniug  more  nearly  like  a  na-  o. ! 

..  thc  supply  of  refined  metals.  Our 

Maritimers  who  have  been  working 
for  years  in  an  endeavor  to  have  di-  f  “®‘’ 

verted  to  Maritime  ports  thc  Cana-  tor 

dian  business  which  is  keeping  Unit-  ‘he  maximum  value  for 


eases  of  nickel,  load,  zinc,  aluminum 
and  cobalt,  to  say  nothing  of  gold 
and  silver,  all  of  u  liich  are  produc¬ 
ed  in  refineries  that  lead  the  world 
iu  equipment  and  technique. 

Thus,  in  less  than  one  genera¬ 
tion,  Canada  has  advanced  from  the 
position  of  a  purveyor  of  raw  min¬ 
erals  to  foreign  smelters  and  re¬ 
fineries,  to  a  prominent  position  in 
thc  supply  of  refined  metals.  Our 
metals  must  still  be  sold  abroad, 
since  we  have  far  too  much  for  our 


at  $2.65  nets  tho  distiller  Dollar  Volume  Down,  However,  ed  States  porjs  occupied  aud  their  I  Ehese  exports 


only  63  cents,  the  balance  going  to 
the  Dominion  and  pirovincial  gov¬ 
ernments.  The  hope  is  expressed 
that  the  liquor  commissions  wall 
p,ass  to  the  public  the  entire  reduc¬ 
tion  in  Dominion  customs  and  ex- 


Due  to  Lower  Prices 
Prevailing 


own  idle,  are  encouraged  by  word 
from  Montreal  to  the  effect  that  opin¬ 
ion  in  grain  circles  there  was  that 
thc  bulk  of  Canadian  wheat  export? 
to  tlic  United  Kingdom  will  here- 


SHARP  GAIN  IN 
L06LAW  PROFITS 


p,ass  to  the  public  the  entire  reduc-  Toronto  Bureau  The  Financial  T  .  ,,,p  Ltoited  Kingdom  will  here-  lARf  AW  PPOFIT^ 

tion  in  Dominion  customs  and  ex-  Toronto.— 'bales  of  Stop  and  Shop  after  go  through  thc  Canadian  ports  L  UDLil  Tr  1  AUaIIu 

cise  duties  which  are  a  result  of  the  Limited,  in  September  and  early  in  of  Vancouver,  Saint  John  and  Hall-  _ 

Imperial  Conference  and  also  that  October  showed  an  increase.  Si^.e  fax.  and  that  exporters  are  quite  „  _  A  1 5 

tho  commissions  "will  accept  a  sub-  then  a  slowing  dowm  Ihas  occurred,  prepared  to  put  up  with  preliminary  ^  Weeks  to  xwober  15 

stantial  reduction  in  their  percent-  The  dollar  value  this  year  to  date  difficulties  to  see  how  it  works  out  Up  at  $70,724  From 

age  of  retail  profit.”  has  been  down  from  last  y^r,  due  Halifax  the  volume  of  grain  $59,876 

Beflects  Capital  Changes.  to  toe  lower  prices  prevalli^  foi  handled  during  the  past  few  years  _ _ 

The  consolidated  balannce  sheet  food  and  food  products.  ^en  if  has  been  vary  small  and  the  facili-  Toronto  Bureau  The  Financial  Timea. 

reflect.^  the  changes  in  the  capi-  volume  is  , maintained,  a  fixed  per-  ties  arc  adapted  for  a  very  largo  out-  Toronto  —Sales  of  Loblaw'  Groce- 

talizaUon  which  were  effective  in  Expectations  there  are  that  teril^X'  Lut.  tol^hf  four  w^^^^ 

.March,  when  the  2,640,000  sharesof  to  reduce  total  net  profits,  bales  to  the  busiest  grain  season  the  po.T  har  ™-jo,,  „ndin<-  October  15th  1933 

em^on  stock  were  exchanged  for  country  stores  of  toe  company  have  yet  had  is  on  the  cards  at  present.  ^eVe  jl  to'  "  01  a-s  conipa^^^^^^^  w  h 

660.000  shares  ot  preferred,  re-  been  maintained  on  a  better  .scale  h.  H.  Schofield,  chairniau  of  toe  ih^inimediaiely  pre- 

deeiuable  at  $20  or  less  aud  cn-  than  in  the  larger  centres  of  popu-  SaInt  John  Harbor  Com.uissiori.  calls  “(,riod  and  164.357  for\he 

titled  to  cumulative  dividends  of  latioii,  inasmuch  as  uneii^loyinen  attention  to  thc  fact  that  in  1928-29  ca,me'i>erio(l  in  193! 

$1  per  year,  and  660,000  shares  of  has  been  more  acute  lu  the  larger  Saint  John  handled  some  30,000,000  ®  '  fj;„  periods  (20 

I'ommon.  The  shaTeholders  roceiv-  cities.  bushels  of  grain  and  is  quite  prepar-  nrid  in '•October  15th  in  the 

cd  one  share  of  ipire'ferred  and  one  Asa  result  of  reorganization  early  ed  lo  do  so  again,  and  thc  Comiiiis-  pyrreiit  fiscirvear  were  $5  246  217 

common  for  every  four  shares  this  year,  fixed  P'-esenf  studying  plans  f..r  c7nn!ired  with'  $.-.,589,322  tor  the’ 


Net  For  4  Weeks  to  October  15 
Up  at  $70,724  From 
$59,876 

Toronto  Bureau  The  Financial  Times. 

Toronto.— bales  of  Loblaw'  Groce¬ 
terias  t'o..  Ltd.,  for  the  four  week 
period  ending  October  15th.  1933, 

were  $1,102,101  as  compared  with 
$1,033,620  for  the  immediately  pre- 


sanie  period  to  1931. 

Sales  for  the  five  periods  (20 
weeks)  ending  October  15th,  in  the 


Through  the  ever  chang¬ 
ing  conditions  of  85  years 
— ^wars,  epidemics,  periods  of 
financial  stringency,  panics  and 
depressions,  thc  Canada  Life 
has  steadily  progressed. 

The  present  period  of  finan¬ 
cial  readjustment  dating  from 
1929  found  this  Company,  as 
in  the  past,  fully  equipped  to 
take  care  of  the  requirements 
of  its  policyholders  and  their 
beneficiaries. 

During  thc  past  twelve 
months  not  only  have  all  de¬ 
mands  been  taken  care  of 
from  the  ample  resources  of 
the  Company,  but  the  already 
large  holdings  of  Government 
and  Municipal  bonds  havc  been 
increased  by  over  20%. 


Thc  first  essential  of  life  insur¬ 
ance  is  the  building  and  the 
maintenance  at  all  times  of 
ample  resources  behind  thc 
policy  contracts  to  provide 
against  unforeseen  eventuali¬ 
ties.  Thc  record  of  Canada’s 
oldest  life  insurance  company 
over  85  years  is  thc  best  evi¬ 
dence  of  its  strict  adherence  to 
thc  principles  of  safety  and  sta¬ 
bility  at  all  times. 

Policyholders  and  beneficiar¬ 
ies  of  the  Canada  Life  remain 
confident  and  secure,  during 
periodic  financial  disturbances, 
in  the  knowledge  that  the  Com¬ 
pany’s  well  diversified  list  of 
investments  takes  care  of  such 
situations. 


of  old  fommoii.  were  reductol  from  $87,727  a  year  speeding  up  grain  delivery.  Last 

Tho  director.s  have  been  using  ago  to  $41,490,  and  interest  for  season  but  9.914,667  bushels  of  Cana 

a  portion  of  the  liquid  assets  not  year  has  been  set  asid©.  Profits  in  dlan  grain  went  through  this  port, 
required  iu  the  business  for  buy-  the  eleven  montlts  ended  February  Halifax  is  Hopeful, 

ing  the  preferred  share.s  In  the  27tih,  1932,  before  depreciation,  but  Commenting  on  the  new  British  re- 


market.  By  the  close  of  the  j  applicable  to  interctvt,  amounted  to  guj^jjojjg  Herald,  predict- 


ftecal  year  a  total  of  115,655  such  $47,499. 


lason  but  9.914,667  bushels*  of  Cana  77'  7‘IL 

an  grain  went  through  this  port.  .  n  7  1  'th 

„  „  J  ,  nod  ending  October  loth,  1932,  were 

Halifax  18  HopetnI.  170,724  as  compared  with  $59,876 

Comnien^g  on  the  new  British  re-  f^j.  inimediately  preceding  pe- 
ilations  th^Ialifax  Herald,  predict-  $74,757  for  the  same  period 


intimated  that  the  purchases  will 
continue,  which  will  have  the  ef¬ 
fect  of  reducing  the  dividend  re¬ 


shares  had  been  purchased  at  an  Total  sales  for  the  current  year  season  for  that  port,  says:  ’’This^is 
average  cost  of  $9.42  per  share,  estimated  atithoritat^ly  at  between  great  victory  iu  the  campaign  for 
iMving  514,345  outstanding.  It  Is  $5,000,000  and  $6,000,000.  Canadian  trade  through  Canadian 

intimated  that  the  purchases  will  Following  the  reorganiz^ira.  the  channels  and  the  British  decision  ha.'^ 
continue,  which  will  have  the  ef-  balance  sheet  set-up  as  at  Febr^uary  been  made  to  the  face  of  opposition 
feet  of  reducing  the  dividend  re-  27th  la.st,  showed  current  assets  of  from  powerful  interests  in  this  coun- 
qulrements.  The  present  rate  is  $1  $469,355.  against  current  liabilities  fry." 

T>er  year.  of  $256,191.  The  local  Board  of  Trade  lias  sent 

While  the  redemption  of  pre-  - -  a  resolution  to  the  Dominion  Govern- 

ferred  has  reduced  the  total  of  Crow’s  Nest  Coal  Third  ment  approving  the  policy  ihat  Cana- 

current  assets  from  $17,369,515  to  D  fi.  eoC  fifio  grain  be  given  the  six  cents 

$14,494,062,  the  working  capital  re-  V^uarter  rrOill  ^£0,000  preference  only  when  shipped  direct 

ma'ns  exccntionally  strong,  $14.-  - -  .  from  a  point  in  Canada  to  a  British 

236,868,  and  the  ratio  of  current  Toronto  Bureau  The  Financial  Times.  destination. 


ing  that  this  will  be  a  great  grain  jggj, 

season  for  that  port,  says:  ’’This^'is  profits  for  the  five  periods 

a  great  victory  in  the  campaign  for  (op  weeks)  ending  October  15th.  in 


Canadian  trade  through  Canadian  ^jjo  current  fiscal  year  were  $306,- 
channels  and  the  British  decision  ha.-^  226  as  compared  with  $329,195  for 
^n  made  in  the  face  of  opposition  t^e  previous  fi.scal  year. 


per  year.  ot  me  locai  r»oai  u  ui  i  raue  iias  sent  “CO^IE  TO  CAJf-4DA.” 

While  the  redemption  of  pre-  - -  a  resolution  to  the  Dominion  Govern- 

ferred  has  reduced  the  total  of  Crow’s  Nest  Coal  Third  ment  approving  the  policy  that  Cana-  Vancouver.— "My  advice  to  Brit- 

current  assets  from  $17,369,515  to  ^  .  of*  fiQQ  srain  be  given  the  six  cents  isl*  manufacturers  is  to  come  and 

$14,494,062,  the  working  capital  re-  rrotit  <^£0,0OO  preference  only  when  shipped  direct  see  for  themselves.  It  is  notenou.gh 

ma'ns  exccntionally  strong,  $14.-  - -  from  a  point  in  Canada  to  a  British  to  sit  back  in  London,  Birmingham 

236,868,  and  the  ratio  of  current  Toronto  Bureau  The  Financial  Times.  destination.  or  lyceds  and  wait  for  orders,”  de- 

aasets  '  to  current  liabilities  is  Toronto. — Operating,  or  net  pro-  The  Transcript,  published  at  Monc-  dared  Sir  Percival  Phillips,  noted 

greatly  Increased,  now  standing  at  fits  of  Crow’s  Nest  Pass  Coal  Com-  ton,  N.  B.,  Maritime  centre  of  rail-  London  Daily  .Mai!  correspondent, 

58  to  1,  comipared  with  19  to  1  pany.  Limited,  for  toe  quarterly  pe-  reading,  notes,  editorially:  “One  of  as  he  sailed  for  the  C*rient,  on  the 
a  year  ago.  riod  ended  eptember  30tih,  1932,  the  most  surprising  statements  made  Empress  of  Japan.  “British  biisi- 

The  book  profit  of  $1,495,420  amounted  to  $25,689,  according  to  is  that  ‘the  Canadian  railroads  could  ness  men  must  come  to  this  coiin- 

whlch  has  been  realized  in  the  re-  official  figures  fumislied  the  Tor-  not  handle  the  quantity  of  grain  usu-  try  themselve,s.  .study  the  market! 

demption  of  preferred  shares,  has  onto  Stock  Exchange.  This  wa»  be-  ally  shipped  from  the  eastern  sea-  and  win  back  tho  ground  they  have 


Canada  Life  Assets 

The  following  table  shows  the  diversification  of  the 
Company’s  assets  as  at  the  30th  September,  1932: 

Cash,  Government  and  Municipal  Bonds .  26.4 

K  >  Public  Utility  Bonds  .  i  i  i  •  •  t  10.7 

^  Other  Corporation  Bonds :  i  «  •  i  i  5.9 

Preferred  Stocks  .  .  .  .  t  i  i  i  i  2.7 

Stocks  of  Canadian  Banks  and  Trust  Co’s  1.6 

'  ^  Other  Common  Stocks .  i  i  •  i  »  i  0.2 

^  II  Mortgages  .iiiiiiiiii  28.6 

M  U  Policy  Loans  iiiiitiits  18.7 

1 1  Real  Estate.  (This  includes  the  Company’s 

buildings  in  Toronto,  Montreal,  Calgary, 

Regina,  Ottawa,  Halifax  and  London,  Eng.)  5.2 


100.0% 


Head  Office:  Toronto,  Ont. 


been  applied  to  writing  down  toe  [  fore  depreciation  and  depelitlon 


difference  between  toe  acquired  According  to  an 


ally  shipped  from  the  eastern  sea-  and  win  back  the  ground  they  have 
board  during  toe  winter  months  and  lost  to  their  American  competi- 


state-  the  facilities  at  Canada’s  Atlantic  tors.”  he  added.  "What  I  am  trying 


cost  and  issuetl  value  of  the  shares  ment  tor  the  first  half  year  profits  ports  are  believed  also  to  be  inade- 1  to  do  in  my  articles  is  to  shake  the| 


of  the  piincipal  operating  sub-  — ^after  depreciation  and  depletion —  quate.’”  British  manufacturer  out  of  liisi 

Mdlaries,  Hiram  Walker  and  Sons  amount€<l  to  $28,798,  aa  co.mpared  The  Transcript  believes  it  will  pro- !  complacency  and  show  him  in  how  | 

Ltd.,  and  Gooderham  and  Worts  with  profits  for  toe  whole  of  1931  bably  he  news  to  the  railroads  that  I  many  ways  he  can  gain  trade 

Ltd.  This  item  it  is  explained,  of  $29,134.  they  are  not  able  to  handle  the  1  here.”  ' 


The  Canada  Life  is  Canada’s  Oldest  Life  Assurance  Company 

Established  in  1847 

Assets  over  $200,000,000 


%  ■ 
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npriinffli  «  TA  1 barley,  potatoes,  hay  and  clover,  j 

K  I  A  111  .1*  III  !  Potatoes  sliow  a  decrease  of  10^^ 

**^^*^*^*"^^  'million  cwt.,  or  20%  as  compared 

HCDDCCCIAM  IC  previous  year,  but  the  de- 1 

Ur,l  KhiM^lllil  1^  dine  is  not  so  marked  when  the  j 

a^ua  aiwh/kravAi  aa/  i  five-year  average  is  taken  into  con- 

CTDAMPCD  MAIU  i 

^  I  KllllliF.K  ll||ff  due  to  a  rather  .sharp  reduction  in 
vaatvtiuwaa  *sv  if  acreage,  but  this  factor  alone  is  not  j 

- ; -  sufficie.ut  to  account  for  the  drop  in 

But  Doubtful  if  Recovery  Has,  production-  In  the  Maritime  Prov- 
Been  Much  Mom»  Than  inces  and  lOastern  C.anada  the  sum-  : 


The  Canadian  Currency 
Problem 

Inflation  and  Its  Advantages  and  Disadvantages. 

From  a  Circular  by  Pitfleld,  Mathewaon  &  Co. 


|NAT.  GROCERS 
BUSINESS  AND 
PROFITS  HOLD! 


TRUSTEES  -  EXECUTORS 
TRANSFER  AGENTS 


ADMINISTRATORS 

REGISTRARS 


Been  Much  More  Than  I  inces  and  lOastern  (  .anada  the  sum-:  i-'or  the  p.ast  year.  wit;-,  ro  definite  monetary  policy  to  guide  it.  Canadian  Purchase  of  Cornwall 

Seasonal  '  mer  serj.son  was  rallier  unfavorable,  i  exchange  has  drifted  about  aimlessly.  This  uncertainty  is  necessarily  Pronertv 

_  ]  but  bliglit  and  rot  in  the  fall  caused  fiaiighi  with  many  dangers;  all  advantages  of  stabilization  arc  lost.  We  _ 

ij  .  ni/pc’r  IC  I  ADC'CD  '  main  damage.  Conditions  were  j  have  to  face  the  problem  of  how  long  Canada  can  carry  on  with  uncertain  WIT  I  F’FPT’/T’  QAVINf' 

MAKVtSl  li  l.AKUt:.K  I  not  favorable  for  potatoes,  except  in  ,  markets  and  prices  for  her  goods  abroad.  It  entails  gambling  on  the  hope  wiui.  i:.rrcA.i 

— : -  I  British  Columbia.  It  is  interesting  ■  that  gold  prices  will  increase  before  Canada  entirely  loses  her  foreign  “  ^  .  o  "  tu  n  •  i 

Pracbcally  All  Crops  Show  An  .  to  notice  that  the  yield  per  acre  of  i  markets  and  b.anknipts  her  export  industry.  It  is  an  economic  axiom  Bureau  The  Financial  Timee. 

Increase  Over  Year,  But  "P  •‘'‘’  that  all  receipts  and  expenditures  on  foreign  account  must  balance,  and  loronl.o.--Thc  rmancial  Times  is 

Who-af  Prices  Are  Discouraif- i  sharply  reduced  acreage  tiiereforo  if  (  aiiada  is  to  meet,  her  foreign  payments  in  gold,  she  must  advised  officially  that  sales  and 

I-  ^  jbas  not  led  to  a  correspondingly  re-  .export  goods  and  services  to  equal  her  imports  and  foreign  obligations,  or.  profits  of  National  Grocers.  I.imit- 

uig  ractor  production.  ,  .  .  tbe  past,  borrow  abroad  to  meet  the  balance.  Without  i  .  ,  ,  ,  u  at 

-  !  The  Department  of  Agriculture  the  advantage  of  a  stable  exchange,  it  is  inadvisable  to  finance  in  foreign  |  ’  '  ‘ 

Toronto.  —  In  view  of  the  note  of  '  at  Ottawa  publishes  periodic  re- |  money  market-s,  except  for  refunding  purposes.  Canada  must,  therefore.  ; '‘Wiroximately  the  same  levels  a.s 


Provide  Increased  Facilities  By' 
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Property 
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WILL  EFFECT  SAVING 

_  I 

Toronto  Bureau  The  Financial  Timea.  I 

'I'cironto. — The  Financial  Times  is  j 
advised  officially  that  sales  and 
profits  of  National  Grocers.  Gimit-, 


approximately  the  same  levels  a.s 


caution  which  we  b.ive  sounded  dur-  ]  ports  on  the  fruit  crop;  the  fol-  'depend  largely  on  her  export  trade  and  her  tonrist  traffic  to  meet  her  during  the  corresponding  period  a 
ing  the  last  few  months  with  regard  I  figures  are  the  latest  avail-  obligations  abroad.  On  acauint  of  the  serious  drop  in  commodity  prioes.  I  year  ago.  ■ 

to  ti.P  infprnrpt.-,.inn  of  certain  eon-  '  ‘  particularly  of  internatipnal  raw  materials  of  which  Canada  is  a  leading!  companv  has  purchased  a' 


Will  *ct  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  cf  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

J'ou  are  invited  to  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Br<rnche.f  nntt  Agencies: 

TORONTO  VANfOlIVF.n  RFGINA  F.DMONTON 
and  LO.MKtN.  KN<;..n4l  MoorAale  E  C.  2 


to  the  interpretation  of  certain  eon-  retur 

Rfructive  flemenls  in  world  econ-  1 

omv,  it  mav  he  of  interest  to  show  I  f>op. 

,  .  ,  J  ,  .1  Apples,  barrels 

the  .major  commercial  developments  1  peare.  bushels 


final  returns  for  1931. 


s.i.'jT.nno  3,7!3,nr,2 
4.i4.n00  a3'.'.S21 


in  .some  of  the  more  important  coun-  i  busho.,  24”  ccJiwi  1  d.<nible‘ 

tries;  comments  the  current  monthly  j  Grapes,  pounds  .74,044,000  {.1,303.240  i  volume 

Commercial  Letter  of  the  (’anadian  i  Some  of  the  reports,  however.  Adv 
Bank  of  Commerce.  It  continues:  !  cannot  be  summarized  so  ea.sily.  i  Canadia 
British  business  has  been  adversely  1  Throughout  Canada  there  was  a  follows; 
affected  by  the  recent  strike  in  the  bumper  crop  of  strawberries;  the  ■ 
I^ncashire  cotton  mills,  and  the  berries  were  shipped  freely  within  1 
general  export  trade  in  September,  ‘  the  country,  but  markets  became  I  1.  It  v 


•  pariiciiiaiiy  or  iniernationai  raw  materials  of  which  Canada  is  a  leading  company  has  purchased  a' 

;  exporter,  she  must  expor*  a  greater  volume  of  goods  than  in  previous  years  f  „i.nwaii  finia/rin  which  ^ 

j  to  make  up  for  the  lower  values. .. .  propert.v  in  toinwall.  Ontarto.wntcn  ^ 

-^'o’nro  1  therefore  of  paramount  importance  to  maintain  production  them  increased  facilities.! 

'33?.’s2T  i  i'f'hedules.  and  in  order  to  do  this,  commodity  price.?  must  be  stabilized,  Iteretoforc  operations  have  been  i 
8si, 413  while  any  process  that  will  raise  the  level  of  commodity  prices  has  the  carried  on  from  scattered  units  in' 
3f3'-40 ! advantage  of  .stimulating  business  enterprise  and  reducing  the  the  town.  The  bringing  of  all  op- 


.74,044,000  {.i,3f.3.240  I  goods  neccssary  to  meet  fixed  debt  requirements. 


eration.s  tinder  one  roof  will 


Advantages  and  disadvantages  to  be  anticipated  from  the  inflation  of  mean  a  saving.  I 

(  anadian  currency  in  relation  to  the  gold  dollar  are  summarized  as  Earnings  of  the  comrany  in  the ' 
follows;  fiscal  year  ended  .lune  SOth,  1932,! 

Advantacea  1 paper,  the  latter  accounting  for  after  providing  for  depreciation. 


auecieu  oy  uie  rt-cem  Mime  lu  ui«  Dumper  crop  01  .sirawDerrie.s,  me  Advan*a<ye«  pnni  paper,  the  latter  accounting  for  after  providing  for  depreciation. 

I^ncashire  cotton  mills,  and  the  berries  were  shipped  freely  within  1  j  about  39%  of  our  total  exports  to  the  interest  on  gold  notes,  .and  provi- ' 

general  export  trade  in  September,  the  country,  but  markets  became  |  1.  it  would  automatically  increase  |  United  States.  The  next  most  Ini-  sion  for  corporation  and  im-ome  1 
following  a  comparatively  good  re-  demoralized  owing  to  dumping  and,  tlie  internal  price  level  of  all  export-  portant  group  is  non-ferrous  metals  taxes  were  $31fi.215.  After  pavmont ! 

cord  in  the  preceding  month,  was  on  the  whole,  the  producers  did  not  able  commodities.  and  their  products,  which  accounted  of  .$51  681  dividends  on  the2iid  fre-' 

the  lowest  in  majiy  year.s.  Uncm-  receive  a  very  good  price  for  their;  2.  This  would  place  Canadian  !  for  $35,000,000,  or  about  15%  of  the  ferred’  which  is  now  the  senior' 

plo.vmcnt  was  somewhat  less  mark- :  goods.  Ilofh  in  O-ntario  and  In  Brit-  manufacturers  in  a  better  position  '  <otal.  Of  this  amount.  $15,000,000  is  stock,  the  balance  wa.s  $264, . 534.  i 

ed,  owing  to  increased  activity  in  isb  rolumbia,  the  crop  of  cherries  to  compete  in  world  markets,  and  !  ****-*'*^ntable  to  copper  against  which  eciual  to  89r  per  share  on  the  295,852' 


Slannfacturcrs  of 'H!gh<Grade 


I^nitted  Underwear,  Hosiery  and  Outerwear 


MILLS  AT 

Idle  iron  and  steel  districts  and  the  I  was  well  in  advance  of  the  1931  pro-  i  would  help  tow.ards'the'  roten'tlon  of  i  ^  Prohibitive  tariff'was  also  recently  stJares'^V  no' p,ar’ Value  a’ 'VATKRFono.  ont. 

continuance  of  comparatively  favor- I  duefion.  Market  conditions  on  the  ;  those  markets  which  Ihev  may  other-  imposed.  Other  major  items  in  this  Special  write-off.s  of  $89,382  were  1  l,  unt.  lua  ncuuiv,  nue.  and  si.  iiYAtT.NTlii;,  tfue, 

able  canditioa.s  in  the  motor,  chemi-  !  whole  were  good,  though  in  Montreal  ■  wise  readily  lose.  ’  |  group  are  nickel,  $5,900,000,  .and  gold  made  however  Current  assets  stood  A 

cal  and  woollen  trades.  The  success  :  there  was  a  sharp  drop  in  price  due  ;  ;:.  a  rise  in  export  commodity  !  and  silver.  $15,000,000.  The  only  at  $.3.7.55.762  against  current  Itabili-I  Selling 

which  has  attended  recent  Govern- !  to  overcrowding.  prices  .should  find  reflection  in  someioii>er  category  of  ma.Ior  significance  j  ties  of  $939,71  L  I  General  Office*  IVhoIesai 

ment  financial  measures,  a  continued  i  Fi„«  mharen  Trnn  increa.se  in  internal  business,  and  Is  animals  aad  animal  products,  while  profits  on  the  junior  stock '  dadic  rv  /  Pry>^y9^1i.ricJOH\  GOR! 

easy  market  and  the  conversion  to  j  Une  lobacco  Imp.  paying  down  of  which  amount  to  about  $22,000,000  of  remain  small,  those  on  the  senior  PARIS,  Ont. 

lower  Interest  rates  of  several  in- 1  latest  reports  available  from!^®*^^®-  exports,  or  slightly  less  than  stock  were  over  five  times  dividend  rr 

dustrial  security  issues,  had  a  stlmu- .  indicate  that'  4.  Any  increase  in  the  volume  of  Of  this  amount,  fish  account  requirements.  Under  normal  condi-  Toronto, 

laung  effect  on  the  prices  of  gilt- ,  tobacco  crop  is  the  finest  ever  '  ^’*®'”06s  would  relieve  unemiploy-  for  nearly  $W,000.()00  and  furs  $4,-  tions,  the  companv  should  he  able  to  .^===— .  — ,  _ _ 

edge  securities  in  the  early  part  of  gathered  In  this  countrv.  in  the  I  which  bi  turn  would  relieve  000.^00.  From  this  it  will  be  seen  s,jiow  substantial  profits  on  the  .iun- :  aaBBaggagi—i ■  1  , ,  ,  , 

October.  middle  of  September  it  was  stated  i  Dominion,  provincial  and  muni-  that  the  only  major  danger  of  tariff  shares.  i  , 

Reliable  reports  from  Germany  .  ,  renresentatives  in  governments  from  nnemploy-  reprisals  lies  with  pulp  and  paper, - - -  lower,  while  326  remained  unchang-  rates,  without  sign  c 

point  to  a  moderate  upturn  in  some  ^  that  '‘Norfolk  countv  I  "i^nt  relief  payments.  and  when  it  Is  considered  that  the  ,  ed.  dit  expansion. 

of  the  leading  industries,  for  ex-  V  hri-ht  leaf  is  crown  exten- 1  5.  Any  recovery  in  the  dollar  vol-  United  States  Congress  sat  for  nine  0?tT.\BI0  IS  ME.4T  LEADER.  ;  VegeUble  products  declined  from  - 

ample,  coal,  steel  and  building,  fol-  ,  ,  .  has'’iust  coranleted  the  har- !  of  business  would  bring  about  months  during  a  period  when  our  .  ,  r.  ®  ^^.2  due  in  large  part  to  WUI  Seasonal  Dio 

lowing  a  slight  downward  move-  q.  V  -ogst  cron  both  as  '  tax  collections,  thus  as-  currency  was  quoted  at  a  substanUal  Toronto.— A  report  of  the  Domin- ,  price  recession  for  wheat,  oats,  rye.  R- Mora  Tl«.«  No 

ment  in  August;  this  Improvement  on^^titv  and  onaliiv^Vt  crown  ”! in  the  balancing  of  govern-  discount  and  Scandinavian  currency  ion  Bureau  of  Statistics  on  the' nax,  barley,  corn,  flour,  bran  and  1  nan  No 

was  reflected  in  a  decline  in  un-  ihp  rpnort-?  th  itiment  budget.s.  was  quoted  at  a  discount  correspond-  slaughtenng  and  meat  packing  in-  shorts.  Animals  and  their  products  In  its  weekly  sumn 

employment,  although  changes  in  ;  have  'comeTn  s”nce  thl  bSinnfng  of  I  6-  It  wooW  sf^^^then  the  position  ing  to  sterling,  and  not  even  a  sag-  f '  "Ipved  down  from  60.8  to  59.3,  re-  business  situatio 


cal  and  ■woollen  trades.  The  success  ;  there  was  a  sharp  drop  in  price  due 
which  has  attended  recent  Govern-  !  to  overcrowding. 


ment  financial  measures,  a  continued 
easy  market  and  the  cunverslon  to 
lower  Interest  rates  of  several  In- 


Line  Tobacco  Crop, 


General  Office; 

PARIS,  Ont. 


dustrial  security  issues,  had  a  stlmu-  !  reports  available  f^m 

_ *  eviif  the  bank  s  branches  indicate  that 
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lower,  while  326  remamed  unchang-  rates,  without  sign  of  bueincs.s  cre- 

dit  expansion. 


Be  More  Than  Normal? 

In  its  weekly  summary  of  the  gen- 


............  tnpk  nvpr  Ihp  rpnnrtq  th;it  ' uuugei.s.  o  uidv.uuii.  vu.  .  - \  -  ..  “  .....y,  ..o.  .nuLiiuua  auu  meir  proaucis  ...  .>p  suiiiiji<tiy  ui  i.ne  gen- 

employment,  although  changes  in  ^  .  beeinnine  of  6-  It  viould  strengthen  the  position  ing  to  sterling,  and  not  even  a  sag-  dustj-y  of  Canada,  covering  the  year  1  moved  down  from  60.8  to  59.3,  ro-  ®*’al  business  situation,  the  Standard 

the  Insurance  regulations  the  erowina  season  it  is  easv  to  see  "f  O"’’  banks  by  increasing  deposits  gestlon  of  Urlff  or  exchange  com-  19ul.  shows  Ontario  as  pie  chief  pro-  ductions  for  steers,  hogs,  lambs,  SUtistics  Company,  of  New  York, 

thought  to  h.ave  accounted  In  part  1 ..  pyppUpnce  of  the  i  0^^  onr  insurance  and  loan  com-  pensation  was  made,  it  would  seem  duclng  province  with  48  per  oont.  a.  ^  gjjd  fresh  meats,  more  than  offset-  currently  comments  as  follows:  — 

for  the  smaller  registration  figures  Prom  the  first  is  was  annarent  I  by  the  paying  down  of  over-  reasonable  to  assume  that  no  very  the  t^l  output  or  ;  ting  gains  for  calves,  lard  and  eggs.  "The  question  confronting  the  busi- 

of  the  workless.  The  foreign  trade  erowprs  were  determined  ^oe  mortgage  interest.  drastic  action  of  this  sort  would  oc-  of  a  Dominion  total  of  $117,596,697.  |  Wood,  wood  products  and  paper  ^ess  and  investing  community  at  the 

of  that  country  is  still  greatly  ^  ^  7.  Such  InHaUon  would  act  as  a  cur  should  Canada  now  Inflate.  Fur-  Quebec  came  second,  with  $21, 63o.- 1  feji  from  69.9  to  64.5,  chiefly  be-  moment  is.  to  what  extent,  if  any, 

handicapped  by  drastic  Import  re-  'f  tleir  orons  and  thev  were  second- !  stimulus  to  the  security  markets,  and  thermore,  the  newspapers  ai-e  the  359  and  li^nltoba  third  with  $15.-  cause  of  lower  prices  for  news-  the  diminishing  scale  of  activity  due 
strlctions  elsewhere  and  is  further  ®rops,  ana  i  wpathpri‘t  Canadian  internal  high  grade  principal  consumers  and  it  Is  doubt-  864.297.  There  were  147  plants  m ;  print,  and  for  chemical  and  mecham-  time,  and  now  In  evidence, 

threatened  by  proposed  retaliatory  the  whn^  w®r®  to  sell  on  a  4%  basis,  fnl  whether  any  Congress,  either  all,  four  in  Prince  Edward  Island,!  cal  wood  pulp.  "''■'H  exceed  the  normal  seasonal  diip. 

measures  on  the  part  of  those  Euro-  ®*®r  wn  e  P  ■would  substantially  Increase  Democratic  or  Republican,  would  four  In  Nova  ScoGa,  nine  In  f^wj  H,  products  changed  mid-September  or  early 


measures  on  the  part  of  those  Euro- 
pean  countries  which  stand  to  suffer  “being  area 
from  Germany’s  recent  action  to  cur¬ 
tail  purchases  of  foreign  food  pro-  OADPCi 
ducts.  Any  adverse  Influence  on  |  JjJ 

Germany's  export  trade  Is  of  Interna¬ 
tional  concern,  for  It  Is  mainly  from  A1 

this  branch  of  her  economy  that  her 
creditors  can  expect  repayment  of 
their  large  claims  against  her.  _  , 


COPPER-NICKEL 


!this  would  substantially  increaso  Democratic  or  Republican,  would  rour  in  Nova  ScoUa.  nine  m  iron  and  its  products  changed  about  mid-September  or  early 

Ualues  of  securities  and  strengthen  find  It  polltlcany  or  economically  Brunswick,  33  in  Qu^ec,  6o  In  On- ^  fractionally  from  85.9  to  85.8,  losses  October  a  downtrend  is  In  order  in 
the  reserves  of  our  financdal  Instltu-  profitable  to  suggest  a  tariff  on  tario,  eight  In  Manitoba,  five  in  for  steel  tank  plates  automobile  ^nslness  volume  and  prices,  with  the 
iffons.  newsprint  paiper,  on  account  of  the  katchewan,  seven  In  Alberta  and  1-;  body  plates,  and  galvanized  steel  seasonal  levels  reached  In  the 

;  8.  Certain  Industries,  such  as  the  vast  pollUcal  power  of  the  press.  In  British  Coumbia.  j  sheets,  outweighing  gains  for  hot  fallowing  January  or  February. 


The  steel  and  textile 


AT  THE  LOOKOUT 


trades  of  September  Production  of  Form- 1 


av**m«v**m  *  industry,  which  sells  a!  ...i—  '  "  .  .  .  |  rolled  and  annealed  steel  sheets,  commodity  prices,  under  sea- 

IlflTPlIT  I  IlliVHK  :  lovge  part  of  its  output  In  the  Unit- j  _  _  — .  w...  scrap  steel.  sonal  pressure,  ordinarily  receded 

vUll  Ul  ijUliLiA|od  States,  a  gold  standard  country,]  A  *^1$  TT 17  ¥  |  T'^l’  Non-ferrous  metals  and  their  pro-  '^®  y®oi”s  high  point  in  Sep- 

_ _  I  would  stand  to  benefit  materially.  j  J\.  M.  X  ¥X  JCj  JLj  V/  XV  V-F  J.  ducts  were  57.7  in  October,  as  com-  *®b^o®’’  I^I*®  year’s  low  point  in 

sxf  Fonii  '  wotild  increa.4e  the  premium  !  pars'd  with  58.9  in  September.  Low-  f®bruary.  A  pronounced  decline  in 

eptember  i^MUction  of  Form- 1  receivable  on  gold  production  and  |  i  '  ;  er  prices  obtained  for  electrolytic  ^'■®*Sht  car  leadings  likewise  is  to  be 

er  Down  2.7  p.c.^NickeI  jthus  stimulate  this  Industry,  which,  fContinuod  from  Page  1)  Mows,  the  figures  in  brackets  being  I  copper.  Imported  copper  wfre  liars, 

Off  7  p.c.  jiB  turn,  through  the  purchase  of  ad-}  oiAotinn  it  was  i  ndd  cat  ed  that  r^®®®  1“®^  year:  |  lead,  silver,  tin  and  zinc.  Non-  present  occasion.  It  now 

-  ’  i  ho  Ro^s^VeR  wls  not  Week  ending  October  28:  Montre,a] !  iwelallic  minerals  and  their  prod-  ^^® 

Ottawa.  —  The  Dominion  Bureau  fh®  iron  and  steel  and  many  other!  general  1 1'476.141  (2,035.755),  Vancouver  2,-  nets  moved  down  from  86.1  to  85.9,  ^ 

Statistics  reports  that  the  produc-  industries.  wb  ^  United* States  '  234.184  (493,466),  Sorel  877,341  (235.-  ;  declinea  for  sulphur,  quick  lime  heavier  ines.  which 

m  of  copper  in  Canada  during  I®-  -^ny  Improvement  in  the  vol- 1  I^rtthar  rauntrles  that  in  view  ■  Ignited  States  Atlantic  seaboard  i  and  crus'hed  stone  In.Tuencing  the  Pr  bably  will  have  to  w.alt  for  o^cr 
igust  declined  2.7%  to  J7.604,803  I  ™®  of  business  would  be  reflected  TOuntrtes,  that,  in  ‘®  i  ports  692,000  (989,000).  Total  5,- !  index  more  than  advances  for  west-  f®®t®rs  to  promote  a  revival.  The 

..^ds  from  the  July  total  of  18,-1“  the  traffic  of  our  railroads,  which  }  (3,753,221).  i  ern  domestic  and  imported  anthra-  ,”vl",t™pn?LnfilncJ^h.c';f 

a  417  TimiTiSa  nnS  34  7«,  from  tha  !  oTe  themselvcs  another  serious  fac-  Roosevelt  has  suen  ftro  »  *  Thlrieen  wcpkn  onitinij-  OctnihAr  28-  I  cite  cool.  investment  confidence,  which  is  quite 


France  have  enjoyed  a  slightly  bet-  er  Down  2.7  p.c. — Nickel  |  thus  stlmuLate  IhVs  Industry, 
ter  demand  for  their  products,  with  Off  7  p.c.  iln  turn,  through  the  purchase 

a  consequent  improvement  tn  em-  ______  iditJonal  equipment,  etc.,  wou’ 

ploymenL  -rhe  major  Belgian  Indus-  Ottawa.  -  The  Dominion  Bureau  the  iron  and  steel  and  manj 

Statistics  reports  that  the  produc-  industries. 

the  United  States  the  se^onal  expan-  copper  in  Canada  during  }  10-  Any  Improvement  in  tl 

production  and  declined  2.7%  to  J7.604,803  “*n®  business  would  be  re 

distribution  records  for  a  number  of  p^y^j^s  from  the  July  total  of  18,-  the  traffic  of  our  railroads, 

090.417  pounds  and  34.7%  from  the  I  f’’®  themselves  another  serio^ 
the  corresponding  period  of  1931  and  1931  output  of  26,967.784  [tor  In  the  Canadian  situation, 

more  prolonged  than  in  the  late  sum-  11.  The  salutary  effect  in  tl 


j  receivable  on  gold  production  and 
I  thus  stimulate  this  Industry,  ■which, 
iln  turn,  through  the  purchase  of  ad- 


((3oiitinu«d  from  Page  1) 


anfifJn  nf  pounds.  Blister  copper  production  II-  TI;.®  salutary  effect  in  the  Can- 

mer  and  early  autumn  of  the  two  j  mnnth  nmnimted  to  I6.-  a<IIan  West  of  an  upward  move  in 


former  years. 

Ifo  rpswra  Tet.  165!965  pounds  produceTm  j"ul^^^  jportance.  It  Is  impossible  to  P^®- '  tharoc"  Sorel  7!3V2"9 17  "(2,’282J80),'"  Quebec  ’  . .  _J  "i.zc.  s.  Istimulus  In  basic  lines  is  not  bright 

UpnrgwX  Exports  of  copper  in  ore,  matte.  !  ®;"'®  ®tatIsUcs  on  the  ^■®st®rn  i  “i®^®  happy  posiGon  than  that  ^  ^  (88..326),  Victoria  314,627  Retail  Trade  ExmimI.  during  the  coming  winter,  it  must  at 

It  will  be  apparent  from  the  regulus,  etc.,  from  Canada  in  August  but  we  understand  that  in  ^  o“P  a“>--  ^  (nil),  Prince  Rupert  677.813  (nil).  c  **  11  ”  events  be  recognized  that  the 

foregoing  brief  summary  that  there  were  recorded  at  602,500  pounds  as  ■  Saskatchewan,  for  instance,  over  Iv-  .  *  *  “^dk^te  Total  65,989.383  (36,422.292).  Than  Seasonally.  n7Jnn«nm^L  «nd 

has  been  no  spectacular  upward  compared  with  2,227,700  pounds  in  ®I  mortgages  arc  at  least  j  of  s  direct  rela-  Stocks  of  Canadian  wheat  In  Can-  Fall  improvement  In  retail  sales  ?! 

movement  in  world  business  from  July.  Blister  copper  exportations  de- I  ®“®  y®®’’  ohanees  of  government  ada  and  the  United  States  on  October  1  has  been  of  somewhat  greater  than 

the  abnormally  low  point  to  which  i  dined  to  359,300  pounds  from  Ihe  1  ®  ’“®’’®®®®  ®f  13  o  |  t^s^lp  to  c  g  28  amounted  to  236.531,0.56  bushels,  ‘  geasonal  proportions  says  the  Stand- I 

it  had  sunk  in  the  past  summer.  ENen  !  July  total  of  8,258,800  pounds.  Cop-  th®  Price  level  of  wheat  alone  i  likely  it  will  be  cort^ared  with  232,065,456  bushels  ard  Statistics  Company  of  New  York 

if  the  developments  just  described  |  per  in  Ingots,  bars,  cakes,  slabs  and  “®VIi®  ^•®®t®rn  farmer  f^®™  i  Proj®J“®7  ^  be  163.132,738  in  m  a  cTrent  Stin  wUch  co^^^ 

„e  a,  .Odoar^te,  .t  S, 11.,, _ exported  Au*.,„  toUUed  i  Mrty  “'  "r.Kr '>■«  »“'•  «  y'"  ««■  «»a*,  1„™V:  ,h”r”p  K-'S  SS,„„  .„.u,  w. 


during  the  month  amounted  to  16,- 
284,193  pounds  as  compared  with  17,- 
165,965  pounds  produced  in  July. 


are  themselves  another  serious  fac- 1  R®08®velt  hM  8U^h  strong  back-  thirteen  weeks  ending  October  28:  '  cite  coal.  '  *  an  ra  investment  confidence  which  is  quite 

tor  in  the  Canadian  situation.  nSL  Roos7  28.732.251  (15.355.596),  I  Chemicals  and  allied  products  ^ 

11.  The  salutary  effect  in  the  Can- 1  healtoy  b^iness  condit^  Vancouver  18.934,375  (9.200.821),  rose  from  82.8  to  83.4,  chtofly  be-  an  Individual  to  buy  a 

adlan  West  of  an  upward  move  in  j '8  t  Ind  to  United  States  ports  6,790,000  (8,950,- ,  cause  of  higher  quotations  for  shel-  suit  of  clothes  or  repair  his 

commodities  would  be  of  prime  im- 1  able  ®“^®  ®  ^,ich  I  Churchill  2.736.029  (544.769).  I  lac,  white  lead,  and  fertilizers.  bouse.  If  the  outlook  for  such  a 

portance.  It  Is  impossible  to  pro-;  igRcre  factional  .presaure,  a  ;^“®n  gf,rei  7,372,917  (2,282,780),  Quebec  I  — _  stimulus  In  basic  lines  Is  not  bright 


Retail  Trade  Expands 
More  Than  Seasonally. 


Jfo  rnsnTBW  Tet  ino.abo  pounas  prouucea  in  juiy.  * - ''^7-  i---  :  ~  rir,Bitinn  ihan  that  oc-  orei  i-.zsz.fsut,  yueoec 

^  Exports  of  copper  in  ore,  matte,  ®;'re  full  statlsUcs  on  the  western  I  ™®re  bappy  posiGon  than  tha  o^  (88..326),  Victoria  314,627 

It  will  be  apparent  from  the  regulus,  etc.,  from  Canada  in  August  ®'I“ation,  but  we  understand  that  in  ^  cup  ed>..  ^  ^  ^  (nil),  Prince  Rupert  677.813  (nil). 

foregoing  brief  summary  that  there  were  recorded  at  602,500  pounds  as  ®n®batchewan.  for  instance,  over  ;  D-  .  .  inSifStP  that  cvcles  Total  65,989.383  (36,422,292). 

has  been  no  spectacular  upward  compared  with  2,227,700  pounds  ini'!®'®  ®I  “11  mortgages  arc  at  least  j  of  s  direct  rela-  Stocks  of  Canadian  wheat  In  Can- 

movement  in  world  business  from  July.  Blister  copper  exportations  de- I ?“©  year  in  default  of  interest^  ._L  ,  _ _ _»  on 4  ada  and  the  United  States  on  October 


are  regaroea  as  encouraging,  it  billets  exported  in  August  totalled  non-iaerps  me  same  weea  a  year  ago.  t  nues  In  part;  “While  the  sham  "TJr^s.Vnfinn  hn-,ro  ho«n 

•  would  be  well  to  keep  In  mind  that  6,314,400  pounds  appraised  at  $313,- j  tbls  year,  and  this  extra  re-  the  change,  all  -  'uptrend  wltn^sed  In  the  w^ks  im^  hm^^m  m  an  AvirAmai.  w 

to'rmorSge”^^  esS  ^^^J^  toriff  pollcy  of  the  new  Big  Grain  Movement  mediately  following  Labor  Day  was  I  and'manv  co^oratio^^l^e'able^eveia 

ifsTSroving  S^rnment,  whldi^to  judge  by  the  EaW  This  Year.  |[®‘1“?®'*  ‘2  dur-l^ow  to  sLw  satisfactory  profits,  all 

P^Sstou  upon  toe  torLrwWch  hi^^  ImTsi  1’°'“'*®  ^®"‘b  .principles  enunedated,  should  be  loadings  on  C,anadian  rail-  o'^^toher®  fh2^n?"'’®''f  throughout  j  things  considered.  The  railways,  in 

L  ...a . .  A.,.  I  protection  to  Canadian  industry  and  less  harsh  towards  thi8_  country.  have  effected  a  remark- 


1.  Against  these  outstanding  ad-  Will 


wkrsrtong  an^Tctl^^^^^^  *  Canadian  nickel  production  in  Aug  Iprotoction  to  faSadian  industry  a^iiii  less  harsh  towards  this  country,  ^^“‘he  w^k  eSg'^o^V  parUcular.  have  effected  a  remark- 

mess  bu'Vess*  But  haSJeV'rd  ust  ^8^92  po^^^^^^  S^^^wfen^*  ^  amSinti®  tH^'f  cafs  Tel  Si®  u7clr7ato!L°"n"eSto71o  toe 

to  toe  fact  that  toe  recent  improve-  as  compared  with  2,959.231  pounds  '  with  depreciated  curren-  ®  the  previous  week  of ;  rejionse  of  public  CtoTto  cha^^^^^^  imionTf  nance®%^e?K^ 

ment  was  more  pronounced  than  that  in  July  and  4,432,598  pounds  in  Aug-  j  ®*®®'  “^®.^®‘t  ^  S  to  Hoover.  3,182  oars  and  the  index  number  of ,  in  sentiment  as  well  as  to  prosper-  ment  and  the  likrwere  remov^  7 

of  a  year  ago.  it  is  reasonable  to  as-  ust.  1931.  Disadvantages  proposals  of  mt.  Hoover.  Dominion  Bureau  of  StaUstics  tlve  changes  In  purchasing  power  S' clearly  wS  IxTst  fTe^cmet- 

'  sume  that  toe  resistance  against  de-  Nickel  in  ore.  matte  or  spelss  ex-  ,  thesp  outstamlinc  ad-  1  a  si  «/;«  dropped  from  64.22  to  68.32.  In  p^t  |  "As  yet.  toe  absolute  ability  of  ing  a  higher  level  of  business  actlv- 

pression  Is  greater.  ported  from  Canada  during  August  Inflabon  Will  years  there  have  been  seasonal  in-  consumers  to  buy  has  beeu  only  !  ^  ®  business  acuv 

The  seastmal  operations  of  Can-  consisted  of  370.290  pounds  shipped  I  Benefit  the  West.  ■creases  up  to  toe  end  of  Ootober,  |  slightly  enhanced,  and  the  outlook  I 

adlan  Industry  are  now  more  ir-  to  Norway;  in  the  preceding  month  snorter  benefits  as  Tear,  due  presumably  to  a  ■  for  further  material  Increase  between  - - - 

regular  than  u,sual,  for  while  a  num-  503,800  pounds  were  exported  to  Nor-  At,h®i  )!!•  i?*  ^  in  the  Tery  heavy  movement  of  grain  In  |  now  and  next  spring  is  not  encour- 

her  of  secondary  industries  are  busily  way  and  278,700  pounds  to  toe  United  i  ■\tork  fnnal  ^??®  t2,,na  September,  total  loadings  have  de-i  aging.  Nevertheless,  the  very  na- j  Busmessindex 

engaged,  there  has  been  no  steady  states.  Exportations  of  nickel,  fin®.  |  f substaSuIl  Lbt  naS’e  ?n  since  the  middle  of  Septem- |  ture  of  the  recent  movement  of  goods  _ 

.-ise  in  those  of  primary  importance,  in  August  amounted  to  r*95.900  i  ^®“  ^  ^  ber.  I  into  consumer  hands  indicate.?  that 

The  activity  so  far  in  evidence  in  toe  pounds  consigned  to  the  Dn'fed  Eastern  division  total  i  accumulated  demand  of  substanUal  increueor 

secondary  industries  is  the  result  of  States,  112.800  pounds  to  the  Nether-  !  ,'^a *Xr-balan^^  77a’'  ■  Country  amounted  to  26,773  cars,  proportions  will  .be  released  during  Bank  Debita — Sept $2,097,930,000  — *14, 4 


Benefit  the  West. 


basis  clearly  would  exist  for  expect- 


Business  Index 


aoiiar  reacnea  a  parity  wiin  ine  calculation  from  tne  snippers  poim  .  iqnpn  .,,.1 

.pound  sterling,  as  .both  government  of  view,  just  as  I  had  hoped  he  would^  Srs^SaTioi^^bv  1 10?9  pr^l^?  of  'substanUa! 

land  industry  would  then  have  to  “Supposing  we  take  a  1,200-pound  “®'^  ®>  •  •  •  .  1 °f  “^8®f  ““<1  8“®®!“““®! 

'meet  not  only  toe  increased  premium  steer  in  the  yards  and  pay  four  cents  to  r  697  earn  m  -nlti"*  ^  ^  ^  retailers, 

on  New  York  funds,  but  would  fore-  a  pound  for  him.  He  costs  $48.  It  wLk  .nH  I  _ _ _ 


^ A  A  ,  o  V  V  ijx,KiLixAsr>  xxj  inartlv /'fYnn*Ar-hnt%ii<^PQ  thp  navninnfa  aw-Miweo  viiLri  twiia  win  •ms  ivivutiw  MUi  Bank  Ueblta— Ifept . 

toe  customary  autumn  demand,  of  lands,  and  89,800  pounds  to  Italy.  '2?  v' .iSu-r..  -  Bimr,!*  matter  to  figure  ^^^^y  commodity  except  merchan-  the  early  stages  of  general  business  Wholesale  Price  Ort. 
some  switching  of  business  and  Nickel  oxide  exports  declined  to  55.-  7„,nrhe  entirelv  wlnS  out  oim  7  ihon  Jive  the  tolloS  showing  decreases.  In  toe  recovery.  Meanwhile,  toe  recent  in-  g™ In  i„  store.- 

filling  of  orders  coinsequent  upon,  the  j)00  pounds  from  the  July  total  of  ^  idth^  the  !  'i  Bhioner’s  oolnt  Western  division  coal  was  lighter  creases  In  sales,  together  with  the  wheff,' . 

•decisions  of  the  Ottawa  Conference.  597.600  pounds.  -♦  bb  .hntWoTirnm^?  osculation  from  the  ^  moderate  net  gains  in  prices,  are  other Gmns . 

and  of  a  slight  Improvement  in  toe - touM  of  view,  just  as  *  I*®  cars  was  down  by  1,1019.  proving  of  direct  and  substantial  ^  . 

'.purchasing  power  of  toe  western  n  t  iwi  sU  mpVnnt^afvThJincrl^d  nremium  TesJTJd  Jav^our^nts  Total  merchandise  loadings  benefit  to  most  retailers."  K.npioymSnt-16ct. ' 

Lo..  Placed  at  ^29,639  *„  ,h,  .dv„u«  ^  “’'r  >«“  '»  •“*  »“k 

the  fact  that  these  have  been  made  * -  interest  on  Bterling  s^urities ,  land.  His  laid  down  price  ^  2^^  year.  Fairly  Well  Held*  c.p.b.  Gross  wee 

at  extremely  low  prices  Yet  an  in-  In  a  letter  to  Price  Bros.  &  Co.  it  is  considered  that  the  in-  will  dress  say  060  pounds  and  the  car-  _ _  j.  ,,  ,  . 

crease  in  merchandise  car  loadings  bondholder.s  urging  deprtsit  of  bonds  i  creased  payment,  with  the  Canadian  case  is  worth  seven  pence  a  pound.  The  'usual  late-fall  decline  in  some  c.p.R.nrtOct.31 

in  recent  weeks  indiLtes  tht?  thl  with  Protective  Committee.  Harris  ^  dollar  at  par  with  the  pound  sterling,  That  comes  to  a  HW®  over  £19.  Tf  jmporUmt  Increa.*  nrlmal-y  dSCi  hi? ^et  In  b?t 

agricultural  community  has  at  Forbes  &  Company,  Ltd.,  state  that  |  would  amount  at  present  rates  to  the  pound  were  worth  486  cents,  £19  In  Retail  Sales.  ^  distribution  has  set  In,  but  c  N.R.--NetSept 

ffi "  empLriirb  vo^  the  1»»  <  l-rlS  B.o.bb™  &  <o,  for  over  «5 JoUbb"  dollar,  oa  our  tor.  oo„„  u,  <.nv.r.«  lot.  W". 

,  crops  more  than  sufficient  to  offset  the  first  seven  months  of  3031  j  oign  debt  sen ice^^  it  is  worth  only  ^*76  ce^  -niat  Dominion  Bureau  of  car^oSisTave  . 

fhfl  lower  nrices  which  thesp  com-  led  $42^.639,  before  depreciation  and  that  this  is  a  serious  objection.  Ibis  means  that  £10  is  worth  only  171.25.  Q*ofio-n«e  #/>-  GamtoTYihftr  in  passea  tneir  sen 

19S2  Crop  Beuplt..  not  provIdM  tor.  ^  rj'?  "?  P»  "'»r«  «"  I""*''  rtt?  Au^.t.  Th,  oom-  L.Yfo Fwwf  aSri,' .i.ii.H... 


Fairly  Well  Held. 


The  usual  late-fall  decline  in  some  c.p.R.netbct.sj  .  ! 
nportant  Increase  of  toe  indicators  of  production  and 

I  Retail  Sales.  primary  distribution  has  set  In,  but  c-.N^R.-NetSept  ! 

slightly  later  and  less  uniformly  Trade  for  September! 
Index  numbers  of  retail  sales  is-  than  usual,  says  The  Business  'Week.  Export. . 


Wheat . 

Other  Grains . 

PI? Iron — Sept . 

Steel — Sept . 

Employment — Oct. . . 
Construction — Sept. . 
Car  Loading! 

'Week  end.  Oct.  29.... 

Cumulative . 

C.P.R.  Grose  week 

Oct.  81 . 

C.P.R.  net  Oct.  31  .  . 
C.N.R.  Gross  week, 

Oct.  31 . 

C.N.R.— NetSept  . 


236,531,056  -f  44  8 
20,387,618  —  43  2 
6,710  66  6 

23,140  —  80.3 
88  4  —  16.1 
8,875,600  — 89.17 

46,693  —  24.2 


3,328,000  —  28  1 


4,409,617  _  82  1 
2,828,833  +103.9 


42.186,816 

S4,.504,I29 


1932  Crop  Results. 


ini?nV";e;nmenrS?m^^^^  but  not  necessarily  at  l-.-Wu't'^toeercUnge  situation  ha.,  bin.,  ind 

urto^inal  crons  Product  toll  $108,546  totalled  $624,243,  miscel-  $4  86  2-3.  got  so  bad  that  wc  went  out  of  the 

wlto  comparat  ve  f  gures  for  1931  $25l56  that  it  might  have  on  Canadian  trade  expoAed.  Th^t  would  make  a  great  “st  to  September  w^  5%  _^into  ues  surprisingly  steady  for.  toe  sea- 

and  the  preceding  five-year  average;  $^150  oXetionf  with  toe  United  States.  It  Is  felt  uiftorenco  on  the  whole  range  of  cattJe  “  1031  it  was  7  points  and  this  > ear  |  son,^  supported^  by  increasing^  rail- 

were  $320,394  expenses,  reserve  in-  in  some  quarters  that  our  natural  prices.  This  market  would  be  up  and 

Crop.  1932  m*  392Ti'93'’o'  eluding  prorision  for  price  reduc-  geographic  position  and  our  econo-  away  right  now  If  the  pound  was  worth  *ne  iM 

- Bushels -  tion  of  newsprint  in  United  States  mic  and  social  interests,  together  $4.86."  ,  annrr 

Wheat....  •467,150,000  804,144, 000  411,188,800  ...Ape,  With  the  fact  that  each  is  mutually  _  |  mg  appre 

.  422.529,000  828,278, OM  896,258,000  $  >-  ■  _  ,,  nfbor’.B  hpst  ciistnirier.  nrfwide.,  a  _  .  _  .  ,  35  depart 


Vto^atin-”nfl^fit8  etc"  after  Eng- I  Canadian  dollar  to  sterling  at  a  fix-  for  an  export,  steer  if  we  were  export-  I  'vith  Aug^.  The  win-  contracts  to  decilne.  .  .  .  Electric  j  stock  Market  index- - 

ih^ews.pap^r  pri^  adjustment  of  I  ed  rate  but  not  necessarily  at  ing.  But  the  exchange  situation  hM  |  ^®As  t^  thTTnere^se  of  the  ^TaTnAr  ®hv^nat«ra!’®i^Ko^f*?Stors  I  Nov.  9 — cpnta.  N.Y. 

flfi  trvtallpfi  *>43  miscel- 1  $4.86  2-3-  bo  bad  that  wc  went  out  of  the  it  appears  tnai  tne  mcrea^e  or  tne  mainly  by  natural  seasonal  factors  silver  Nov.  9- 2?‘x  cent®,  n.y. 

2.  Another  strong  argument  ad-  AToort  h.tdnlL  last  August.  With  cx-  sreneral  index  was  more  than  sea- ,  rather  than  by  sustained  Industrial  Y  heat  — Nqv.  9 — 47  ki  centi,  'Winiilpei 


Estimate  Eetimete  Average  ■ 

Crop.  1932  1931  3926-1930 

- Bushels - 

Wheat _ •467,150,000  804,144,000  411,188,800 


road  repair  and  new-model  automo-  TKp  rrmrirtiic 

Ovc  reoiilrements.  with  toe  nrobabi-  VJrdClOUS  Opirit 


Decrease  In  Exports 
Of  Canadian  Wheat. 


Potatoee. . , 
Turnips, 
Mangolds, 
etc . 


etc .  32,973,000  29,371,000  38.479.600 

- 'Tons - 

Fodder  corn  2,821,000  2,882,000  8,700,340 


Hay  and 
clover . . . 
Alfalfa .  . 

Sugar  beets 


Private  estimates  are 


^n|r_^»o-  ruding  periston"  tor  p^e  W  'Tnte^"e"  ts  ®n''r^tums  Tty  o7SXcementdurto;  ^tiifwto: 

®4,i44looo  411,188,800  1749  06^1  “®^  ^  ^  ^  With  the  fact  that  each  is’  mutoally  *  '  ' _  I  '“g  approximately  2.700  stores  and  ter  by  belated  rail  orders  and  R.F.C.- 

8,278,000  896,258,000  _  tbA  ofbPr’B  hPBt  ciistnmer  tirfyvldes  a  _  .  _  .  i  35  departmental  siores.  Index  num-  financed  construction.  .  .  ,  Alto- 

?2:?lt’SSo  ^liUS  "ttoEMO  rwriTBit  wT-eix-vsa  community  of  interests  so’ preponder-  I  ‘"^7  behaved  pther  the  first  fall  busings  gains  In 

8,129,500  2,565,000  4,190,620  BETTER  CHEESE  BISENESS.  as  fo  vvarrant  our  attempting  to  Of  Canadian  Wheat.  as  follows:  tour  years  seem  to  have  been  so  far 

- Cwt. —  -  .  _ _ _  ko»n  niir  Avr-bange  rlnsplv  tied  to  Boots  and  shoes  Tose  from  58.1  m  fairly  well  held  despite  political 

41.746.000  62.30S.000  46,352,200  Lnnrt.  rxf  toff  of  thl  UnUcd  Stotcs  as  ""®®’‘  ending  October  ^'  ,81  to  72.1  in  September,  cloth-  alarms  and  excursions.  ...  The 

o.aW  f  It  is  soSmes  sato  ttoitTto^^^  2«,  some  of  the  outstanding  features  jn/from  52.2  to  78.8.  dyers  and  .same  cannot  be  said  of  commodity 

19.371,000  38.479.600  ^  ther  reduction  In  the  value  of  our  ^^anadlan  wheat  situation  cleaners  from  92.  to  123.5,  furniture  values,  which  have  suffered  in  sym- 

Ton» -  will  lead  to  the  setting  up  of  a  cold  tner  reaucuon  in  tne  taiue  or  our  Decreased  export  clearances  Geaieral  and  de-  bathv  with  toe  sham  collapse  of 

ftoraxepto.  ..p.cla.ly  ...  apart  to  carraacy^ „.rXatU  In  lb.  Pra-  'J,  8?!  tbjS  pri?..‘'’„Ur  p"r™ 

8.960,000  16,084.600  tbis  ®®n”nodity.  The  matter  Is  now  ‘.P  states  so  that  anv  trade  ad-  *’‘^®  Pi’nvlnces  from  the  week  before,  94  0  groceries  and  meats  from  76.0 ;  tensifled  export  competition  and 

'IeoZ  0“**®?  yantSerwrmltot  rL'^fri^  tofto  ‘®«®**’®'-  increased  8t,Kks  of  4^  go.e.  hardware  from  94.0  to  104.5  '  have  now  lost  almost  all  their  sea- 

450.000  436.800  Board  of  Harbor  Commissioners,  fol-  vantages  we  mlBht  reap  from  mfia  Canadian  wheat  in  the  elevators  in  j  a  22  1  to  38.8.  sonal  gain  since  June....  Secur- 

somewhat  lower.  i  Inwin e*  rpnresGntations  iTiBde  bv  th©  tJon.  might  be  to  a  great  extent  nul-  *1..*.  rr-niiAH  Qtatpc  nvpr  auu  r«uiio  uvui  ^  .  .  a  •*  t  a  *.  «  ^ 

lowing  represemauous  maue  oy  me  &  connection  it  is  im- 1  ^**®  United  states  over  r;andy  decreased  from  69.2  in  An-  ity  markets  have  been  subject  to  a 

n  of  potatoes,  [  trade.  _  portont  to  mnsider  our  exports  To !  ^**®  P*"®^^®"®  ^®®*'-  ,  v  *>,  gust  to  62.7  in  September,  drugs  |  bad  case  of  pre-election  sleeping 

toe  United  State?  In  the  12-months’ j  79.3  to  76.8,  resUurants  from  |  sickness,  from  which  poor  earnings 


’ _ _ _  the  other’s  best  customer,  provides  a 

!  _ community  of  interests  so  preponder- 

BETTER  CHEESE  Bt  SINESS.  ajjt  ag  -warrant  our  attempting  to 
Quebec.  —  There  are  indications  keep  our  exchange  as  closely  tied  to 
that  the  increased  exports  of  cheese  that  of  the  United  States  as  possible, 
from  the  Port  of  Quebec  this  season  3.  It  is  sometimes  said  that  a  fur- 
will  lead  to  the  setting  up  of  a  cold  ther  reduction  in  the  value  of  our 


11,604,000  18.960,000  16,084.600 
1,909,000  1,842.000  1,940,820 

.  45U.000  450,000  436,800 


'With  the  exception  of  potatoes,  trade, 
hay,  clover  aiid  sugar  beets,  the  field 
crops  for  1932  are  well  in  advance  of 
I  last  year,  but  it  must  be  home  in  p” 
mind  that  1931  ■was  one  of  partial 
crop  failure  in  several  Important  t  . 
agricultural  districts.  Looking  to  the 
i  five-year  average  for  comparison,  it  m« 
,  is  evident  that  all  field  crops,  wlto  tui 
the  exception  of  wheat,  oats  and  su- 
gar  beets,  have  fallen-  off  consider- 
ably,  the  most  marked  declines  being  ' 


Stop  advertisintt  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


me  uniiea  states,  in  tne  iz-monins  i  * _ .j-rrAARod  “  ‘  * 

period  ended  April  3hth.  1932.  near-  h^®®*'  ®"f  of  the  nretto^  ^ 

cAcr  ooA  nno  A.f  sharp  y  from  those  of  the  previous  ... _ _ _ 

ly  60%,  or  $137,000,000  of  our  total  '  wp»k  the  amount  being  5,279, C66  a  at  rv  f  i 

exports  to  that  country,  consisted  of ;  ®®?^’  tn®  7  neo  sir  'T'ir  ^  New  Decime  In 

wood  vRood  vbrndnotR  /nd  nf !  bishels  Compared  with  7.060.838.  Lie  ' 


reports,  hopeful  dividend  declara¬ 
tion,  encouraging  business  indlcat- 
or.s,  Impossible  wheat  prices,  nor  po¬ 
litical  pandemonium  have  been  able  1 
to  rouse  them  to  activity  either  way.  | 
.  .  Still,  their  steadiness  in  face  of 


wood  wood  nrodiicts  and  naner  of  '  Wkr»l<b.alA  imcai  panaeinonium  nave  oeeu  auic  1 

thia  nmoiint  Rinnononn  was  immomi  ®nly  pofts  sbowing  Increases  over  Wholesale  rnces.  Ug  rggge  them  to  activity  either  way.  I 

factored  woc^  on  which  a  nrohibitive  **^®  Pi’®rious  week  vvere  Sorel  and  j  The  Dominion  Bureau  of  Statistics}  .  .  .  still,  their  steadiness  in  face  of 

diitv  has  been  recentlv  inmosed  hv  ^*1®  United  States  Atlantic  seaboard  index  niin/'er  of  whole,sale  prices  on ;  these  distractions  is  an  Indication 

thA  TTnitJi  smtM  roLms^^^  P®*"!®-  The  total  export  movement,  the  base  of  1926—100.  fell  from  66.9]  of  strength  rather  than  of  exhaus- 1 

$28  000  000  and  DulDw^  however.  Is  well  in  advance  of  Iasi  in  September  to  65.0  In  October.  47 ,  tlon.  .  .  •  Idle  bank  reserves  con- 1 

and  the  bal^T^  Scally  all  nevS-'  y®®«--  Th®  clearances  were  as  fol  -  quotations  were  higher.  129  wereitinue  to  pile  up  and  depress  mo.neyl 


j 

^UpoaTO  ^ 


of  the  Grape 

is  moat  truly  repre¬ 
sented  in  that  noble 
wine 

CONVIDO 

PORT 

Grown  and  bottled 
by  the  one  House, 
Warre  &  Co.,  of 
Oporto,  Portugal, 
since  1670,  Always 
aged  30  years  in 
wood  before  being 
offered  for  sale. 

You  are  sure  of 
quality  in  Convido 
Port. 

Convido  is  never 
sold  in  bulk. 


i 
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CANADA'S  PIONEER 
LIFE  COMPANY  IS 
85  YEARS  OF  AGE 

Firat  Canada  Life  Policy  Issued 
On  November  9th, 

1847 

remarkable  progress 

Comply  Has  Weathered  12 
h^jor  Depressions  —  Many 
Difficulties  in  Early  Develop¬ 
ment 

On  the  morning  of  November  9tli, 
1817,  a  small  group  of  business  men 
in  Hamilton,  Upper  Canada,  ■wcr€i 
gathered  in  a  smaii  office  to  witness 
the  signature  of  one,  Hugh  C.  Baker, 

V  life  in.su ranee  policy  in 

the  Canada  Life  Assurance  Company, 
which,  after  a  year  or  more  of  care¬ 
ful  planning  on  their  part,  was  then 
starting  business. 

This  little  ceremony  marked  the 
beginning  of  life  insurance  in  Can¬ 
ada.  To-day  every  man,  woman  i 
and  child  in  the  Dominion  has  on  I 
the  average  about  $638  of  this  form 
of  investment.  It  is  probably  true 
that  business  development  In  Canada 
has  no  greater  story  than  that  of 
the  growth  of  life  insurance  from  the 
original  policy  of  £500  to  its  present 
size  of  over  six  and  a  half  billlon.s 

During  the  85  years  that  have 
passed  since  then  the  life  Instira.ice 
liusines.s  in  Canada  has  progressed 
through  more  than  twelve  of  wliat 
are  commonly  called  "major  depre.s- 
sion.s"  without  a  single  policyholder 
or  beneficiary  losing  a  dollar  through 
the  failure  of  .any  life  company  li¬ 
censed  by  the  Dominion  Government. 
This  Is  an  achievement  hard  to  equal 
in  any  country  or  any  line  of  busi- 
iie.ss.  The  basic  soundness  of  this 
business  and  careful  management 
may  explain  this,  but  nevertheless, 
the  record  is  remarkable,  whether 
the  rapid  growth  of  the  business  In 
recent  years  Is  considered  or  the 
early  obstacles. 

Difficulties  in  the  way  of  starting 
the  first  Canadian  company  were 
enormous.  Indeed,  had  the  British 
companies  back  in  the  1840’s  not  con¬ 
sidered  the  climate  too  unhealthy,  a 
native  Canadian  company  might  not 
have  been  started  for  many  years. 
In  1846,  Hugh  C.  Baker,  who  was 
then  29  years  old,  had  to  travel  by 
horseback,  stage  coach  and  river- 
boat  to  New  York  to  get  his  life  in¬ 
sured.  He  returned  to  Hamilton  de¬ 
termined  that  his  fellow-citizens 
would  not  be  put  to  such  trouble  and 
expense  to  protect  their  families. 
More  than  seventy  years  later 
studies  were  made  and  it  was  discov¬ 
ered  that  the  mortality  expedience  of 
the  company  which  he  founded  was 
more  favorable  than  that  of  any  of 
the  published  tables  of  mortality  ex¬ 
periences. 

Eighth  Oldest  On  Continent 

la  United  States  in  the  40’s,  seven 
life  companies  on  a  modern  basis 
were  organized.  The  Canada  Life 
is  thus  the  eighth  oldest  in  America. 
It  is  now  the  second  largest  with  a 
head  office  in  Canada. 

Conditions  in  Canada  were  then 
very  primitive.  Stage  coaches  were 
used  in  the  settled  districts,  but  the 
farmer  had  to  carry  his  grain  to  the 
mill  in  sacks  thrown  over  his  horse’s 
back.  Postage  (Stamps  had  not  been 
introduced,  there  was  no  telegraphic 
communication,  only  the  beginning 
of  a  railway  and  no  ocean  steamers 
had  arrived  at  Quebec. 

The  barometer  of  indiustry  was  al¬ 
ready  pointing  towards  bad  weather 
in  1847.  Three  periods  of  fickle 
price  movements  caused  by  the  new 
gold  fields  of  the  50’s  followed.  Then 
in  1857  the  world  was  shaking  with 
an  economic  earthquake.  Canada 
suffered  accordingly.  Eighteen  banks 
failed  in  one  day  in  New  York  city. 
Mobs  paraded  the  streets  there  cry¬ 
ing,  "Bread  or  death,”  and  percus¬ 
sions  from  this  sounded  even  as  far 
away  as  colonial  Upper  Canada.  Di¬ 
rectors  of  the  pioneer  insurance 
company  sat  longer  over  their  coun¬ 
cil  table  and  proceeded  even  more 
carefully  with  their  business.  But 
their  annual  report  showed  another 
jear  of  steady  progress.  The  re¬ 
port  appeared  for  the  first  time  in 
dollars  and  cents,  the  assurance  in 
force  being  over  $3,000,900. 

War  and  peace,  political  and  in¬ 
dustrial  development,  railway  build¬ 
ing,  tariff  and  free  trade  ideas  chang¬ 
ed  the  business  picture  in  each  suc¬ 
cessive  cycle.  But  through  all  this 
ebb  and  flow  of  good  and  bad  times, 
the  life  insurance  business  made 
steady  progress.  Shortly  after  Con¬ 
federation  the  total  Insurance  in 
force  in  Canada  w'as  $30,000,000.  Tn 
1885  the  amount  was  about  $150,000,- 
000.  This  had  increased  to  $432,- 
000,000  in  1900. 

Prom»1900  until  the  present  time 
there  have  been  many  ups  and  downs 
in  the  general  level  of  business  ac¬ 
tivities  In  Canada.  lafe  insurance, 
however,  grew  steadily  from  a  per 
head  volume  of  $80  in  1900  to  $219 
at  the  end  of  1918.  The  period  of 
steady  development  climaxed  with 
the  influenza  epidemic,  bringing  a 
sudden  and  dramatic  Increase  In 
death  claims.  Quickly  following  on 
the  epidemic  was  a  ten-year  .period 
of  unparalleled  prosperity  and  ad¬ 
vance  for,  the  business. 

In  the  first  five  years  from  1918 
on  the  Canada  Life’s  total  business 
In  force  was  more  than  doubled.  The 
company’s  total  insurance  in  force 
was  400  mlllons  in  ’23;  by  *29  it  had 
more  than  doubled  again. 

A  very  large  increase  was  common 
to  the  whole  life  insurance  business 
during  this  period  w'lth  .somewhat 
smaller  gains  in  the  next  two  years 
owing  to  world-wide  conditions. 

Had  2o-Tear  Lead. 

For  nearly  25  years  the  Canada 
Life  was  the  only  native  company. 
Strong  British  and  foreign  companies 
had  begun  business  in  the  GO’S.  New 
Canadian  companies  were  then 
founded.  All  these  companies  be¬ 
gan  to  play  a  most  Important  part  in 
winning  public  confidence  and  pre¬ 
paring  the  institution  of  life  insur¬ 
ance  for  the  greater  place  in  pub¬ 
lic  service  which  It  was  soon  to  as¬ 
sume. 

Senator  George  A.  Cox’s  rise  from 
a  local  agent  of  the  company  in  Pet- 
erboro  In  1861  to  the  presidency  In 
18W,  makes  one  of  the  most  inter- 
eating  chapter  in  the  Canada  Life’s 
history.  He  was  actively  associated 
adth  the  company  for  53  years. 

Among  the  other  men  of  outstand-  I 


Canada  Life  Founder 


VAGUE  BENEHTS 
OF  PREFERENCE 
ON  B.C.  COPPER 

Producers  View  British  Govern¬ 
ment  Attitude  of  U.  S.  Routed 
Me^  With  Mixed  Feeling 


Clause  In  Wheat 

from  the  Copper  Mountain  mine  is,  o  f  XX r  tJFW  I  X^ 

refined  at  Tawma  un  let  normal  i^reference  W oulu  tlelp  V ancouvet 

eondltlon.s,  bill  the  mine  is  elosed  at  ;  _ * 

the  present.  ^  I  Vancouver  Bureau  The  Financial  Timaa 

[  Mhen  it  v.as  announced  that  Lm- 1  Vancouver.  —  Regardless  of  thc|the  increased  cost  of  shipping  wesl- 
i  en?c ‘'in ‘'uie  BriSh’ minhig  i regarding  the  effect  |  <0  Vancouver,  but  the  Lnereas- 

I  interests  here  were  iheered  l.y  thejof  British  pipferenec  on  wheat  trans-  > lvoiild”"na*turany  s\vell”*this  poA^s 
I  prospect  oi  sales  jif  a.  time  when '  sltipped  liirough  the  United  States,  | 

j  the  market  was  pviieticail.v  at  a  j  j.  seeuis  f  ertain  that  Vancouver  will  i  During  the  past  seven  days,  the 
I  f..  '***  t  '  1  1.  ^  P'-i-  '  i  V  oniiniip  lo  inorcase  her  shipments  to  j  weekly  report  of  the  Vaneouver  .Mer- 

ever,  have  brought  disippointment.  Kinsdom  and  foreign  mar-irhants  Exchange  reveals,  a  total  of 

I  Sliould  there  bo  a  fendeney  to  12,727.422  bushel.s  of  wheat  was  ex- 

!  i  preferenec  to  wheat  shipped  |  ported.  This  bring.s  the  season’s 

‘  th^  *  ' **4 1 *1*01 10  I  Oil  'Vn'  iV'  t-''  "n  7*^' *^1 '  <'«nndian  ports,  then  Van-  total  to  20,921,546  bushels  as  eomnar- 

han  $1  .0(111,1  Oil  in  Brtti.^,,  Coltim-  hecauso  of  Its  availability  '  ed  with  10.1.56.952  bushels  at  the  cor- 

”:!•  1  ,  r  ','1  "10  entire  winter,  will  of  j  responding  date  last  year. 

I  uociin  hinco  .un.  N’oiirsf*  do  at  an  unusual  advantage.  I  There  are  ships  in  port  to  load 


_  ®  ever,  have  brought  (lis.^ppoiniincnt. 

SEEK  FURTHER  RUUNG  |  So 

Tc  n  SIT-  i  rifficial  records,  wa^  viiliicd  at  more 

iU  rh«  Financial  T.mc»  .(pj,,,  $  |  1 .0(i(l,(il>il  jn  Briti.,;;,  rollim- 
Copper  producers  in  bia.  There  ha.«.  of  comse,  lieeii  .n 
ibia  are  anxiously,  decline  since  tinn. 


< oiirse  DP  at  an  unusual  advantage.  There  are  ships  in  port  to  load 
If  the  latter  course  should  be  2,571,000  bushels,  while  the  balance 
adopted,  then  grain  growers  in  the  of  November  bookings  total  more 


Hugh  C.  Baker,  who  was  respn- 
s)blc  for  the  formation  in  1846  of 
the  .piioneer  life  in.surance  company 
of  the  Dominion,  the  (  anada  Life, 
w'hich  celebrated  during  the  past 
week,  its  85tli  birthday. 


I  Ing  character  who.se  work  left  an  in- 
|deiiblc  mark  on  the  (  anada  Life  was 
j  A.  G.  Ramsay,  the  grandfather  of  A. 

I  Gordon  Ramsay,  tlie  present  aseist- 
laut  general  manager. 

On  the  death  of  Hugh  C.  Baker,  the 
d i rci i o rs  nail  lo  liiid  a  suitauie  man¬ 
ager  and  tinned  to  the  "Old  liond”. 
Ill  June  of  ’59  it  was  agreed  that 
“such  of  the  directors  as  may  find  It 
convenient  to  visit  England  during 
tlic  early  part  of  the  present  sum¬ 
mer”  for  the  purpose  of  finding  a 
new  manager,  should  do  so. 

I  'ive  of  (hem  went,  and  being  ino.M-  ' 
ly  Scotcli  they  went  to  Scotland.  ! 
There  they  met  A.  G.  Ramsay,  a  ! 
young  man  of  30,  and  very  much  to  ! 
their  liking.  The  deal  vv.is  com- i 
pletcd.  In  the  fall,  the  new  man-] 
ager  arrived  in  Hamilton  with  his 
w'ife  and  small  family,  after  a  long 
“passage”  by  sailing  vessel  to  Mont¬ 
real,  then  by  coach  and  sailing  ves¬ 
sel.  For  40  years  he  was  lo  guide 
the  company’s  affairs  ably  and  with 
an  unswerving  sense  of  honor. 

The  long  years  of  service  of  other 
distinguished  members  of  the  board 
of  directors  Is  also  remarkable.  Six 
George  W.  Burton,  one  time  chief 
Justice  of  Ontario,  served  on  the 
board  from  1853  to  1901.  Adam 
Brown,  of  Hamilton,  known  for  years 
as  the  "Grand  Old  Man  of  the  Can¬ 
ada  Life,”  served  the  company  for 
over  70  years.  F.  \V.  Gates  was  on 
the  board  from  1857  to  1906  and  vice- 
president  for  nearly  30  years.  The 
Rev.  Dean  lanes  was  a  director  from 
1864  to  1903.  Nehemiah  Merritt,  one 
of  the  founders  of  the  company,  was 
on  the  board  from  1847  to  1903. 

Of  the  present  officials,  E.R.  Wood 
has  been  a  director  since  1903,  and 
vice-president  since  1919.  The  pre- 
.sident,  Leighton  McCarthy,  K.C.,  has 
an  Intimate  knowledge  of  company 
affairs  dating  back  many  years,  and 
has  been  a  director  since  1910.  The 
chairman  of  the  board,  H.  C.  Cox. 
worked  as  a  branch  manager,  then 
served  as  president  and  general 
manager  from  1914  until  1928  when 
he  resigned  to  become  chairman  of 
the  board.  On  the  present  director¬ 
ate,  Sir  Thomas  White  has  been  a 
member  since  1919,  and  the  other 
members  for  shorter  periods. 

In  85  years  the  Canada  Life  has 
had  only  eight  presidents. 

Imports  of  British  Coal 
Into  Canada  Are  Increasing 

Ottawa. — According  to  figures  com¬ 
piled  by  the  Dominion  Bureau  of  'Sta¬ 
tistics,  In  the  first  nine  months  of 
this  year  a  total  of  1,167,153  tons  of 
coal  was  imported  from  the  United 
Kingdom  compared  with  738,646  tons 
in  the  same  period  in  1931  and  776,- 
093  tons  in  the  same  nine  months  of 
1930. 

British  exports  of  “mtiaH”  coal  to 
Canada  during  the  nine  months  end¬ 
ing  September  totalled  30,616  tons, 
compared  with  9,043  tons  in  the  same 
period  of  1931  and  1,189  tons  In  the 
same  period  of  1930. 

"Sized”  coal  was  exported  to  Can¬ 
ada  In  the  period  under  review  to 
the  amount  of  900,094  tons  com¬ 
pared  with  546.590  tons  In  the  same 
period  last  year  and  660,067  in  the 
same  period  of  1930.  "Screened”  coal 
in  the  nine-month  periods  exported 
to  Canada  were  35.918  tons  In  1932, 
none  In  1931,  and  7,506  tons  in  1930. 
"Large”  coal  exported  to  Canada  In 
the  nine-month  periods  were  209,526 
tons  in  1932.  183,013  In  193J,  and 
207.340  in  19G0. 

Winnipeg*s  Mayoralty 

Winnipcs  Bureau  The  Financial  Timea. 

Winnipeg. —  Winnipeg’s  mayoralty 
conltest  which  takes  place  at  the 
latter  part  of  the  month  is  expect¬ 
ed  to  supply  the  usual  thrills  this 
year.  It  is  apparently  taken  for 
granted  that  the  present  Incumbent, 
Col.  R.  H.  Webb,  will  again  be  a 
candidate.  Strong  pressure  Is  also 
being  brought  to  bear  on  Alderman 
McKerchar,  chairman  of  the  civic 
finance  committee,  while  W.  Sanford 
Evans.  M.L.A.,  who  held  the  office 
some  20  years  ago,,  is  being  request¬ 
ed  to  allow  his  name  to  stand.  A 
delegation  has  also  approached  Al¬ 
derman  Rlce-Jones,  well  known 
bond  dealer,  urging  him  to  enter  the 
contest.  Mr.  Jones,  who  was  for¬ 
merly  one  of  the  chief  officials  of 
the  United  Grain  Growers,  Ltd.,  is 
j’ust  completing  a  two  year  term  on 
the  ctly  council.  Jacob  Fenner,  re- 
iriresentlng  a  radical  labor  organiz¬ 
ation,  is  already  in  the  field,  and  It 
Is  presumed  that  the  Independent 
Labor  Party  will  also  have  a  nom¬ 
inee. 

Among  the  new  aldermauic  aspi¬ 
rants  in  Winnipeg  is  Cecil  H.  Gunn, 
general  manager  of  John  Gunn  and 
Sons,  construction  oonupany.  An 
effort  was  made  by  the  Civic  Pro¬ 
gress  Association  to  nominate  him 
as  its  mayoralty  candidate  two 
years  ago.  % 

Mr.  Gunn  is  western  vioe-presi- 
dent  of  the  Canadian  Construction 
Association,  first  vice-president  of 
the  Winnipeg  Builders’  Ekobange, 
a  member  of  the  Ehugineering  Insti¬ 
tute  of  Canada  and  of  the  profes¬ 
sional  Engineers’  Association  of 
Manitoba.  Mr.  Gunn  is  president  of 
the  Mutual  Mortgage  Co.  here. 

During  the  war  he  was  comman¬ 
der  of  the  Frst  Canadian  Rifles  in 
Prance,  serving  overseas  from  1916 
to  1919,  during  which  time  he  was 
twice  wounded. 


Vancouver  Bureau  Th*  Financial  Times  ‘  , u.. „  t  n  Aik  a.’i  i„  ii!-;.  ■  A  ' "  < 'Dl.v  from  Canadian  ports,  then  \  an-  Motal  to  20.921,546  bushels  as  compar- 

»  Vancouver.- Copper  producers  in  There  h  ’  f  u  so  S,  a  '  availability  ]  ed  with  10.1.56.952  bushels  at  the  cor- 

Britlsh  Columbia  are  anxiously ,  u,.' .iodine  siiuo  thou  '  j-lur.ng  the  entire  winter,  will  of  responding  date  last  year, 

awaiting  further  inform  Uiou  '  (  in- '  _  liourse  do  at  an  unusual  advantage.  There  are  ships  in  port  to  lo.ad 

cerning  the  British  Governmenl'sj  |;rn,|)l\G  BKIIISH  M \llhn’.  |  'f or  course  should  be  2.571  000  hushels,  while  the  balance 
attitude  towards  imrerts  o"  ran- 1  a  nolable  miin  in  the  Bri  ish  i  J"  November  bookings  total  more 

adian  copper  via  the  United  States. ,  marke"  has  been  aohievo.l  [|y' Ji/e  ^  9,000.000  bushels. 

If.  as  at  preac  it  indicated,  sucli  ini-  Canadian  inanufaotiirt'r.s  o-'  patent.  ” 

ports  will  not  be  entitled  to  the  pre- ,  varnished,  japanned  and  enamelled  j  ^  •  t  /•  ^  w  X  B  I 

ference  recently  agreed  upon.  Ilio i  ipai.her.  The  Britisli  'I’rado  and  Na- i/refJf fJ/j/  Qr  {•n/a  Sta.nd.tlYd 
industry  here  win  not  benefit  very;  vigatiou  Report  for  September  f^*^*'**'“*  'V_  _ 

much  from  the  new  tarifl.  ‘.shows  that  during  the  fir.st  nine  I  f nV  CmXXntXXirX 

Under  the  interpreUlion  received  !  months  of  1931  the  UnitiMl  Kingdom  wfgCl*  Vf If  CCO 

by  the  British  tioliimbia  Govern- j  imiKirted  11.255  rwt,  of  that  rl.xss  I  - 

ment,  only  copper  produced  and  re- 1  of  leatlier  from  the  United  States  I  Geneva. — A  discreet  recomnienda- ,  til  world  priees  arc  raised.  Tlie 

fined  within  the  British  Empire  will  ^nd  3,933  owl.  from  (anada,  where- j  lion  that  the  world  must  return  to]  United  States  delegate  took  only  an 

be  subject  to  the  preferenec.  This,  as  in  the  same  perioil  tins  year  the  the  gold  standard  after  'fulfillment;  academic  part  in  the  discussion, 
would  eliminate  at  once  all  co- per ,  hui;  oris  from  the  United  States]  of  preliminary  conditions  Is  being  Meanwhile,  the  economic  conimit- 

niined  in  British  Uoliimhia  oxccptjwere  4.70!i  cwt.  and  from  ('anada  j  ivreparod  in  the  reriort  of  the  mon-  tec  dis.'ussed  tariff  policies  without 

that  produced  b.v  the  Granby  ('on-|5,.(i9  cwt.  Canada  now  holds  theietary  experts  preparing  for  the  hearing  important  declarations  from 
solidated  at  Anyox.  'riie  Granby  Mending  place  in  tiiai  trade  with  woidd  economic  conference  in  Lon- 1  any  nation  willing  to  lower  tariffs 
Company’s  output  at  Copper  .Mouii- 1  Great  Britain  while  in  liC.O  she  was  don,  it  was  disclosed  this  week.  ,  w  ithout  insistin.g  that  other  nations 

tain  near  Princeton  and  the  Bri- 1  third,  coming  behind  hotli  the  Uni-  The  conditions  Include,  first,  res- ]  do  .“o  first.  The  same  committee 


in  the  ipustern  prairies  w  oulti  suffer  through  than  9,000,000  bushels. 

■liievcd  by  the  j 

rcr.s  o'"  patent.  I  ——————————————— 

;n-{=S|/?euiya/  of  Gold  Standard 

Urged  by  Geneva  Conferees 


tannia  Mining  &  Smelting  Com¬ 
pany's  copper  pr(x]uced  on  Howe 
Sound  could  not  be  sold  under  a 
preference  because  it  is  treated  in 
the  United  States. 


ted  Stales  and  the  .Nelhevlands. 

HEC  rU'  SHIXGI.K  MARKET. 


I  toration  of  a  reasonable  degree  of ;  was  conA-enod  to  discuss  mo.st-fav- 
'treedom  of  trade;  secondly,  a  solii- i  ored  nation  treaties,  after  which  it 
tion  of  inter-governmental  and  pri-  hopes  to  summarize  its  work  and 


HECTIC  SHIM«I,K  .MARKET,  tion  of  inter-governmental  and  pri-  hopes  to  summarize  its  work  and 
Vancouver,  —  The  sliingle  indus-  vate  debts,  and.  thirdly,  an  under- 1  meet  jointly  w  ith  the  financial  ex- j 
iry  has  been  no  les.s  Iiccltc  than  |  faking  by  central  banks  to  prevent  peris  and  conclude  the  preliminary' 


preparatory  work  immediately. 

The  next  step  would  be  for  the 


Britannia  copper  has  for  years  the  stock  market  the  last  two  gold  niovenienfs  from  influencing  preparatory  work  immediately.  ^ 
teen  refined  at  Taconia,  Wash.,  and  j  weeks.  There  Is  a  shortage  of  cedar.  I  either  a  country  losing  gold  or  a  I  The  next  step  would  be  for  the 
a  large  quantity  of  it  is  now  re- 1  The  Australian  demand  for  hem- j  eouniry  receiving  it,  by  changing  experts  lo  meet  again,  after  confer- 1 

tained  there  .i^onding  an  increase  10,  lock  has  kept  seven  or  eight  mills  the  discount  rate  or  open  market  ring  with  their  governments,  to  as- 

inctal  Tvricc.s.  ;  operating  and  that  the  ‘principal  transactions.  certain  if  it  is  possible  to  reach 

Anyox  Clipper  refined  on  this ,  .problem  is  finding  a  market  forsur-  Britain  in.sisted  that  the  gold  draft  agreements  for  submission  lo ; 

coast  is  being  shipped  to  the  At-i  plus  "common  lumber.”  standard  should  not  be  restored  un- ;  Ixmdon  conference.  i 
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i;ai-vamzei>  sheets  output. 

Production  of  galvanized  sheets  in 
Canada  during  the  first  9  months 
of  1032  totalled  22,363  net  tons  as 
comixared  with  34.126  toUs  in  the 
corresponding  period  of  1931.  In 
the  first  quarter  of  this  year  6,094 
tons  were  made.  In  the  second 
quarter  9.061  tons,  and  In  the  third 
quarter  8,208  tons. 

Imports  of  galvanized  sheets  into 
Canada  in  the  nine  months  ending 
September  30,  1932.  amounted  to  9.- 
621  tons  o'  which  7,962  tons  came 
from  the  United  Kingdom  and  1.- 
51 1  tons  from  the  United  States. 
Imports  of  black  sheets  for  galvan¬ 
izing  totalled  8,266  tons. 
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ickel 

. . .  a  fid  still  more  Nickel! 


Almost  overnight  the  armaments  of  the  world  had  been 
made  obsolete.  The  discovery  of  the  superior  toughness 
and  strength  of  nickel  steel  called  for  rapid  replace¬ 
ment  of  the  world’s  navies,  and  opened  up  a  new  era  in 
ship-building. 

The  demand  was  for  nickel — and  more  nickel.  For  the 
time  being  the  problem  of  marketing  presented  no 
difficulties — production  was  now  the  urgent  need. 

Steady  and  rapid  development  was  carried  on  at  the 
mines— new  and  more  economical  processes  evolved — 
plants  and  refineries  enlarged.  This  sudden  demand  for 
nickel  had  co  be  met — the  markets  for  nickel  must  be 
proteaed. 

‘The  produaion  of  the  larger  part  of  the  world's  nickel 
brings  with  it  a  definite  obligation  and  necessity  not 


only  to  find  new  uses  and  new  markets  for  nickel  but 
to  protect  these  markets  against  other  metals  of  some¬ 
what  similar  characteristics.  - 

For  this  reason  larg^  stocks  of  refined  nickel  roust  be 
maintained.  Mines  and  plants  must  be  large  enough  to 
assure  users  that  their  production  will  not  be  interrupted 
by  a  shortage  of  nickel  no  matter  w’hat  sudden  demand 
may  spring  up ! 

Today  the  company's  mines  and  plants,  among  the 
largest,  most  modern  and  permanent  in  the  world,  are 
not  only  the  visible  evidence  of  an  efficient  production 
department  but  are  also  a  definite  guarantee  of  a 
continuous  supply  of  nickel  to  customers  throughout 
the  world  and  a  proteaion  for  the  markets  which  have 
been  won  for  nickel. 


Send  for  "Tht  Story  of  Nickrl"  a  booklet  dealing  with  lie  history  and 
dorolopment  of  Nickel,  Write  to  the  Company  at  2S  King  Street  West,  Toronto. 

THE  IHTERTVATIONAE IVICKEE 
COMRiNY  OF  CANADA 


Greater  ms*  ef  Sidkel 
and Monel  Metal  meant 
a  greater  measure  of 
prosperity  for  Canada. 

Largo  oro  reserves  mm 
of  little  vain*  ttnlest  a 
torrtspondiugly  large 
demand  eseists — womd 
markets  are  essentiai 


THE  FINANaAL 


■ii 


MONTREAL,  NOVEMBER  11,  1932. 


Mrji  old-fasbloned  economy  and  spend  what  it  can  afford  — 

W  M  ^ f  ol-i P®y  The  professors  make  the 

Jf  f  brilliant  suggestion  that  the  deficits  resulting  from  the 

PuhUshed  Ev€ry  I  rid.i/  ai  «8i  Crmig  Street  We»i,  Montreel,  carrying  out  of  their  proposals  be  met  by  the  slm- 
VLiitild.  ”“*’*’-^***  Kinecciel  Time.  rubii.Un,  Company,  expedient  of  r  aising  the  income  tax  again. 

-  -  —  —  -■  •  — — — - — — — - ]  Just  how  people  whose  ability  to  pay  taxes  has  been 

R,  EMMET  COX  .••••»•••  Preaident  re(juce,j  jjy  fjfty  per  cent,  are  to  go  on  paying  for  the 
DAVID  BDRNSIDF.  .«•••■  General  Manager  hi^b  cost  of  public  living  is  a  phase  of  the  situation 

E  w'/tYSOiT.  rF:dhor7n.^^r.^M«naging 

A.  R.  W.  YOUNC; . New.  Editor  Po»ticians  disdain  to  devote  themselves. 

R.  G.  SMITH . Toronto  Edhor  _____  _  _ 

SL3SCR!PTiON  PRICE:  In  Canada.  $3.00  a  year;  $1.7B  for'  THcy  HaVC  PaSScd  iHc  TcSt. 

alx  months.  In  Great  Britain  $3.00  a  year  Canadian  fund*,  j  i _ _ . _ ii..  i _ _ _ _ u _ 


Currency  Control  as  a  Method  to 
Meet  the  Depression 


CINCE  October.  I'':.':i.  (.here  has 
been  a  prolonteil  auJ  severe, fall 
of  prices,  and  this  fall  of  iirires  has 
Itself  produced  adverse  effects*  and 
permitted  those  elements  of  weak¬ 
ness  which  were  latent  throughout 


- -  Th«v  Hav^  PanneJ  th#.  inose  elements  or  weax- 

SCRtPTiON  PRICE:  In  Canada.  $3.00  a  year;  $1.7S^  for  t  ncy  rittVC  rOSSea  UlC  1  eSl.  [  11  ess  Which  were  latent  throughout 

In*  the"un%ed 'stftea"  $3  soa'^ear*-” mIoo "^for "ai»*montha!  TT  7  HILE  there  has  naturally  been  a  very  consider-  'he  previous  period  of  prosperity  but 
Foreign  Subacriptiona.  $s'.oo  a  year;  $3.00  for  ti«  month..  V  V  able  number  of  Casualties  In  dividends  and  in-  check,  to  accentuate  the 


- - , - -  - - -  ,  tf  ^  aiulllkfC^L  V/l,  (..OrOUClltiCS  UA  UiVXUCUUO  OrUU  lU"  l_ri  .. - - - 

ADVERTISI.NG  Rate  Cards  on  appliration  at  all  our  office.  'n'lecnce  of  the  price  factor  itself. 

or  from  any  responsible  Advertising  Agency,  payments  among  Canadian  Corporations  during  'Pjjg  period  which  ended  wtih 

CABLE  ADDRESS;  ••pintimes";  W.  U.  Code.  the  past  three  years,  as  a  result  of  the  drastic  decline  the  stock  market  crash  contained  at, 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart-  jjj  general  price  level  and  in  Consumer  buying,  the  least  three  great  elements  of  weak- 

roRONTO  OFFICE:  228  Bay  Street.  Repreaentativ.,  R.  V. ,  majority  of  Canada’s  older-established  industrial  or-  and"'reslntaTOt‘rafildng  ‘(!'ut*’S’'thc 
Rittenhousr.  Phonea.  Elgin  2465-2466.  ganizations  have  Weathered  the  storm  Impressively.  In  >,0,:  nni„  "*ornr.r.T-nriiv  0  = 

'»re  .hnmk  to  more  or^e„  LaU'V  tL  rprS^.’S  S 
Lo.NDON,  ENG.;  P5  Bishopgate,  E.  C.  Z,  Davies  *  Co.,  Rep-  negligible  proportions,  blit,  by  reason  of  conservative  economic  situation;  they  had  not 

resentatives.  _ _ _ _  policies  pursued  in  the  past  and  consistently  close  at-  In  other  words, 

Dn'ofed  to  the  iiitcTestii  of  the  investinff  public  in  the  tentlon  to  economies  in  operation  during  both  lean  which  the,  worfd  had  I'ccovefed  from 
br.ief  thot  thr  rcnjHlrncr.  of  capital  i-a  essential  to  tho  year.s  and  fat  — balance  sheets  have  been  maintained  the  direct  psychological  effects  of  the 
i^iahvlfii  fif  /uio/iCt’,  the  prosperity  of  industry  and  the  |  such  a  .strong  po.sitlon  that  directors  have  been  able  war.  In  fact,  as  cieryonc  now  real- 
ilrvrlopiHvnt  tv  <ni>  resources  ‘ pontinii..  ilivirlenils  nn  thoir  fivori  in,-,rmn  «ppiirifips  I'^es.  when  a  rapprochement  between 


This  article  was  written 
for  the  Royal  Bank  of  Can¬ 
ada  by  Professor  T.  E. 
Gregory,  of  the  London 
>School  of  Economics,  and 
published  in  the  bank’s 
Monthly  Letter  for  Oc¬ 
tober  1931.  It  is  reproduc¬ 
ed  a  year  later  in  view  Si 
the  revived  interest  in  the 
currency  question  and  the 
modification  of  the  Domi¬ 
nion  Government’s  mone¬ 
tary  policy  as  indicated  in 
the  statement  of  Premier 
Bennett  this  week. 


cated  by  the  known  rigidity  and  in¬ 
elasticity  of  British  economic  institu¬ 
tions,  and  tho  American  situation  is 
complicated  by  the  stream  of  bank 
failures  which  has  led  to  hoarding  of 
currency  on  a  vast  scale,  Moreover, 
attempts  at  alleviating  measures 
have  been  delayed  and  embarrassed  ‘ 
by  a  series  of  circumstances  arising 
out  of  the  attitude  and  the  legal  po¬ 
sition  of  central  banks.  P’or  a  con-  | 
siderable  time  there  was  reluctance  ' 
to  admit  that  anything  positive  could 
he  done,  whilst  at  the  same  time,  the 
view  that  long-continued  liquidation 
was  Inev'itable  *  and  salutary  was 
widely  entertained.  The  drainage 
of  gold  and  the  pressure  occasioned 
by  it  was  not  offset,  either  by  the 
flotation  of  loans  (which  the  posi- 1 


_  tlon  of  the  capital  market  made  dif-  | 

r  covlidrncr  of  capital  is  essential  to  tho\yea.rn  and  fat-balancc  sheets  have  been  maintained  j  the  direct  psychobigical  effects" of  the  jed  tincmploj-ment.  Reduced  profits  ^•helher'this 'faHurc  t^p*iirchSo  wm; 
/fa/iCt’.  Ihr  prosperify  of  induf^try  and  the  |  such  a  strong*  position  that  directors  have  been  able  |  wht.  In  tact»  as  c^eryonf  now  real-  j  react  on  the  taxable  -rapacity  of  peo-  lack  of  will  or.  as  in  the  <’a.sc 

tv  OU)  resources  ‘  continue  dividends  on  their  fixed  income  seniritie.s,  I  a  rapprochement  between  pIp---.  whilst  unemployment,  in  addi-  jcrancc,  because  tlie  leg.il  positior 

- land  in  auitc  a  few  cases  the  iimior  issues  also  with-  Germany  is  one  of  the  ^’amse  of  social  un-  central  bank  made  it  difficult 

At.  FRIDAY,  NOVEMBER  11,  1932.  m  quite  a  lew  case.s  me  junior  issues  also,  witn  urgent  conditions  of  recovery,  rest,  .adds  to  the  budgetary  burden  of  in,p„y^ii,ie  to  act.  Thus  the  eco- 
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.MONTKE.XE.  FRIDAY,  NOVEMBER  11,  1932.  "  — -  •> -  - '  -  most  urgent  conditions  ot  recovery,  j esi,  .uiu»  10  me  j  oui uen  ui  nr  imnossible  to  act  Thus  the  eco-  ■  U  3  P  J  w  w.w  j  a  n|  j  h  ■ 

^  _ _ endangering  working  capital,  position.  the  wounds  creatt-d  by  the  war  had  rnodern  .states  whenever  relief  of  any  accentuated  by  UpLiUiyALgiiM 

Canadian  companies  compare  very  favorably  with  only  been  very  partially  healed;  they  kind  at  all,  is  given.  political  difficulties,  and  economic  |||J(S]44UMl£yASiSUoiSUi&llEB 

What  the  Railway  Executives  Proposed.  |u.  S.  organizations  in  this  connection,  one  explanation  to  re-open  in  the  flnst  period  of  <4)  ^'‘-'■eovfr,  a  fall  of 'prices  In-  arc  reacting  upon  the,  . 

*  I  .  •,  of  this  being  that  ovcr-exnanslon  with  comseauent  ad-  the  burden  of  all  national  ..itnati^^^  The  .soundness  !  320  Bay  Street,  Toroirfo 

\  great  dp.il  IS  being  made  of  what  various  railway  neing  mar.  over  expansion,  with  comsequent  ad  isecondly.  the  crono  nlc  situation  debts,  except  to  the  extent  that  con-  of  the  general  framework  of  capital- ;  „  „  j 

pxec’iitivrs  ba*I  to  say  bofonj  the  Duff  ComniisRioii  j  to  capital,  was  less  common  amoD|^  the  olcl-line  contained  elements  of  danger  con-  version  operations  can  be  successful-  Rocletv  whicli  could  be  fnken  Tor  |  ASSOiS  CKCGOO  f  /  UIHAIJilUl/ 

on  tran.spoitatioD  now  that;  flic  voliuninous  testimony  i industrial  organizations.  Canadian  invest-  nected  with  specific  developments  ly  undertaken.  Since,  wfl*  "le  cx-  granteil  in  the  normal  depression-  !  '  '  '' 

h.vs  been  made  Hvail.-ilde  to  the  iniblir  Evldentlv  have  been  fortunate  In  the  type  of  direction  and  f^^nd  situations  in  p.^rliciilar  areas.  A  istence  of  large  national  debts,  a  soundness  which  was  itself  a  eon- j  — - - — 

ih‘«e  varioii.s  proposals  will  loom  large  in  Parliament- |  management  enjoyed  by  these  older-established  com-  fuenS  Tn  S  United  to  in‘’ternis'  qu^ce'^of ThTeAenTs^so  far  investments  and  the 

arv  debate  as  the  individual  members  endeavor  to  put ;  becau.sc  of  the  maintained  dividend  offer  of  eapital  on  <a  great  scale  to  |  of  money,  and  since  also  falling  affected  not  only  in  Euroiic  and'  ^  actions  bring  about  the 

foniard  their  ideas  based  on  the '  testimony  adduced  ;  •'etum  on  their  holdings,  but  also  in  view  of  the  fact  South  Anicric.i,  stimulating  a  local  .Prices  mean  reduc^  money  incomes  Latin  America  but  elsewhere  as  well,  i  'o  avoid; 

as  comnared  with  Dip  rprommendatinns  made  bv  the  i  reluming  prosperity  should  bo  reflected  much  boom  there,  and  rreatinsc  *'i  market  for  large  sections  of  the  population, <11  ..  ^  I  fli^ryrfvnni  /QM 

as  comparctl  with  the  lecommendations  made  by  the  !  6  f  »  ♦  i,.  *1  for  good.s  which,  depending  as  it  did  era  of  falling  prices  involves  budget-  ^  t  *u  i  disorganisation,  further  loss  of  con- 

carefully  .selected  authorities  who  formed  the  com-  rapidly  in  earning  power  and  market  valuation  upon  a  continuance  of  loans  was  es-  arv  deficits  or  increased  taxation,  and  Credit  Items  In  the  Account.  .  tidence,  .and  further  weakening  of 

mis.sion,  '  securities.  sentially  unstable.  In  oth’er  coun-  possibly  both  together.  It  is  mere  affectation  to  pretend  the  economic  structure. 

F  \V  Rcafiv  nrpsiripnt  of  the  Canadian  Pacific  i  It  's  to  be  hoped  that.  With  a  return  of  interest  on  tries,  notably  Great  Britain,  cur-  15)  A  reduction  in  tho  national  that  the  world  structure  to-day  is  A  further  responsibility  attaches 
r,  .  t-eaiiv  as  presiaent  or  me  canaaiM  caciiio  ,  average  investor  towards  common  and  rency  stabilization  was  accompanied  money  income,  depression  and  unem-  sound  in  all  respects,  or  to  expect  to  employers  and  employed  in  rela- 

Railway,  offered  the  general  suggestion  that  the  maxt-  ,  me  part  or  me  average  mve.sior  lowaras  common  ana  ^  structure  and  plojonent.  together  with  increased  that  things  will  recover  merely  as  a  tion  to  the  problem  of  wages  and 

mum  of  efficiency  and  the  greatest  .saving  could  be  P*^*^*®*'*®“  ^l^cKs  as  investment  venicies,  more  aiienuon  development  of  social  services 'taxation,  increase  the  unpopularity  of  consequence  of  hoping  that  somehow  c-mploj-ment  A  reduced  Income  is 
obtained  through  operation  of  the  Canadian  National  '5®  paid  to  dome-sTic  securities  than  in  the  past  in  which  assumeil  ihe  continuance  of  . governments  and  easily  result,  in  or  other  the  world  will  muddle  an  unpleasant  experience, — so  is  un- 
svsfpm  under  tr>  the  Fannriian  Pnpific  'h®  "gh'  of  the  better  record  established  by  leading  j  world  prices  at  tlie  then  e-vistent  lev- !  countries  with  undeveloped  political  through”.  On  the  other  hand  it  is  employment,  but  there  can  be  no 

'moo.  1  .!  ,  Canadian  corporations  during  this  period  of  industrial  p'.  if  serious  difficulties  were  to  be  i  institutions,  in  the  growth  ot  semi-  folly  and  dangerous  folly  not  to  ,  question  that  from  the  social  point 

Mr.  Beattys  proposal  has  been  received  with  alarm  .  corporaiion.,  ouring  mis  penou  or  maiisinai ,  ^  the  |  revolutionary  parties  and  even  in  re-  weigh  very  carefully  the  extent  to  |  of  view,  tho  second  Is  much  more 

by  the  loyal  supporters  of  public  owmership,  and  an  I  raw  material  producing  world,  a  tern-  volution  itself.  Tho  wave  of  polit-  w  hich  the  general  structure  of  so-  undesirable.  There  can  be  no  doubt 

effort  has  been  made  to  create  the  impression,  par-  ■  -.  — -  ■  ,  ■  ■  —  |  porary  condition  of  high  prices  stini-  ical  unrest  w  hich  has  swept  South  ciety  is  unimpaired.  In  spite  of  that  if  the  general  level  of  prices 

liciilarlv  in  U’esiem  Canada  that  as  Mr  Beattv’s  nro-  '  rx  r  tn  •  '  ulated  production,  wtiich,  when  it  America  can  only  be  explained  on  grave  nneniploymcnt,  grave  insUbil-  does  not  much  recover  from  the 

itiilariy  in  VVestern  Canada,  that  m  Mr.  Beatty  s  pro  ,  Defeating  Depression.  I  showed  signs  of  exceeding  the  ah-  economic  grounds.  ity  imd  a  terrific  loss  of  confidence  depths  to  which  it  has  now  fallen, 

posa  I  wa.s  not  adopted,  then  it  must  have  been  the  plan  _  ...  ,,  ,  ,u  .sorptive  capacity  of  the  worlds’ mar-  (6)  Where  the  uaUonal  debts  arc  in  the  outlook,  the  world  sUll  pro-  it  will  be  impossible  (in  the  absence 

of  Sir  Henry  Thornton  which  found  favor.  Apart monetary  problem,  m  regara  to  wiiicn  mere  supported  by  rationaliza-  largely  owed  to  foreigners,  and  |  duces  and  still  consumes  on  a  very  of  technological  changes  which  w  ill 

from  the  fact  that  Sir  Henry’s  proposal  to  reduce  j  ^  f^®^  much  discussion  during  the  present  fjon  schemes,  pooling  arrangements  where  the  justice  and  equity  of  the  |  largo  scale.  ^Ve  exaggerate  the  de-  at  best  take  time  to  be  put  into  oper- 

Pjsses  on  the  Canadian  National  would  have  been  more  i  depression,  Is  now  receiving  even  greater  attention  in  and  other  devdees,  the  continuance  of  debt  is  denied  by  large  sections  of  |grec  of  disorganization  and  distres.s  atlon)  to  maintain  both  the  level  of 
Y  financial  business  and  commercial  circles  in  this  coun-  "  hich  depended  upon  ability  to  find  tho  population,  the  unpopularity  of ;  if  w®  concentrate  exclusiiely  on  the  money  incomes  and  the  level  of  em- 

eftective  if  introduced  by  Sir  Henry  when  he  was  f'lianclal.  busmes.s  and  commercial  clrcle.s  m  mis  conn  neeegsarv  financial  support,  the  government  which  tries  to  honor  degree  to  which  employment  and  pro-  plorment.  .Society  has  a  choice,  in 

president  rather  than  offered  after  he  had  vacated  j '*7  'ban  at  any  time  .since  conditions  created  by  the  ^3^,^  time,  technologi-  its  word  is  likely  to  be  at  the  maxi- j  diictioii  are  below  nonnal.  Tf  20':n  a  period  of  falling  prices,  between 


What  the  Railway  Executives  Proposed. 

\  great  de.al  is  being  made  of  what  various  railwaj 
execiitive.s  had  to  sav  before  the  Duff  Commis.sioi 
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i.iitriiL:,  111  Lue  emipu  .-,iaies  icsi  10  lob  quence  of  the  events  so  tar  ouiiinea,  |  . ^  ■■■-- 

I  erffer  of  eapital  on  a  great  scale  to  |  ot  money,  and  since  also  falling  affected  not  only  in  Euroiic  and  '  ^®’  ®  .  ^"^0  actions  bring  about  the 

South  Anicric.!,  stinnilating  a  local  , Prices  mean  reduced  money  incomes  Latin  America  but  elsewhere  as  well.  '  Y®^J' ®';f’  fo  avoid; 

boom  there,  and  creating  a  market  .for  large  sections  of  the  . population.an  'o  the  existing  degree  of 


by  the  loyal  supporters  of  public  owmership,  and  .an  crisis, 
effort  has  been  made  to  create  the  impression,  par-  j 
licularly  in  Western  Ganada,  that  as  Mr.  Beatty’s  pro-  , 
puss  I  was  not  adopted,  then  it  must  have  been  the  plan  j 
of  Sir  Henry  Thornton  which  found  favor.  Apart 
from  the  fact  that  Sir  Henry’s  proposal  to  reduce  j 


’s  nro-  r\  f  »•  rk  •  1  ulated  production,  which,  w  hen  it  America  can  only  be  explained  on  j  grave  iiiieni 

.  I  Lleieftling  depression.  I  showed  sign.s  or  exceeding  the  ah-  economic  grounds.  j  jty  and  a  t 

le  plan  ,  in  .-oo-ofri  i.fi,i,.h  ihoro  I  •'’f  "’p  (6)  Where  the  national  debts  arc  jin  the  outh 

Apart  problem,  m  regard  to  w  lich  iI'®»^®  Lg,,^  supported  by  rationaliza-  largely  owed  to  foreigners,  and  |  duces  and  1 

reduce!  i^®P  ®p  much  discussion  during  the  present  Ujon  schemes,  pooling  arrangements  where  the  justice  and  equity  of  the  |  largo  scale. 


..  ,_i  ...  I,-  I  f  _  -an  _  :  J  n-essiire  acainst  Canada  as  an  exnorter  has  been  in-  areas,  a  top-heavv  situation  was  be-  plained  in  any  other  way  lhan|nieans  that  eighty  out  of  every  one  1  The  discussion  of  how  far  wage  and 

various  political  factions,  evidently  received  no  con-  ‘  hv^thp  furthpr  declinp  a  matter  of  noliev  it  ing  prepared,  for ‘high  pi  lce.s  curtail-  through  the  economic  distress  of  Ger- 1  hundred  workers  still  have  got  jobs  |  s.alary  ’•etl'i®tions  are  necessary 

sideration  whatever  at  the  hands  of  the  commission-  creased  by  the  further  decline,  a  matter  of  policy  it  ^  consumption  and  encouraged  the  Uiany.  '  and  that  SO^r  of  the  worlds  nonnal  j  should,  therefore,  be  conducted  in  an 

ors.  The  commission’s  proposal  would  eliminate  those  would  seem,  of  sterling.  This  has  been  reflected  by  ,,gg  substitutes,  whilst  output  was  I  (71  The  simplest  way  of  attempt-  ,  output  of  goods  is  still  being  pro- ,  atmosphere  free  from  the  allegations 

influences  of  niiblic  oninion  which  .Sir  Henrv  found  an  the  wheat  markets  and  as  the  same  disadvantage  in  being  increased.  Thus,  over  a  large  ing  escape  fro:n  economic  distres.s  is  |  diiceil.  AVe  are  at  present  enduring  1  of  bad  faith  and  delilierate  desire  to 

influences  public  opinion  which  Heruy  found  so  artificially  by  some  modification  of  the  cur-  |  not  the  difference  between  comfort ,  ;‘rfe«'ro.y”  tli®.  workers’  standard  of 

'  ■  i  Qr,niio«  Hire  atneir  niifi  other  nrimnrv  nrodiicts  the  Stimulated  Condition  of  prosperity  reiicy  standard,  and  tlierefore  it  is  j  and  complete  chaos,  but  the  differ- 1  life  w  hich  poisons  such  discussions 

More  interesting  and  of  more  practical  importance  |  a-PP'*®^  t®  "'’e  .stock  and  othei  primary  products,  the  gf,.gxjg,gggg  pC  L^,,  surprising  that  the  raw'  ina- j  ®nce  between  good  and  hard  times,  {to-day.  But,  to  achieve  this  desir- 

ihan  the  suggestions  of  the  ex-president  are  the  ideas  i  agitation  of  the  agricultural  faction  at  Ottaw'a  for  p^gy  borrowing  and  prosperous  agri-  ierial  producing  countries,  which  arc  'The  cnernics  of  the  capitalist  system  able  result,  it  is  neces.sary  that  there 
advanced  by  the  present  head  of  the  system  ,S  J  I  some  action  by  the  Government  has  become  moni  In-  culture.  'least  able  to  adapt  themselves  quick-  i  'nay  rejoice  at  the  impending  des- j  should  bo  a  mucli  clearer  realization 

.Mr.  Hunserfort  .mphasired  liit  it  he  i  »Wehl.  «»d  ha,  won  roh.lder.Wo  hupport.  In  bh.,lnee,  ,,,™e  ^uallon  .n,  Jo  Ig  ,o  eeopon.te  J.dllJ  ,  ISr.hVtlS.e^iS'lb^we'JeM  I S  b' u'™n  chogeel' InYfl^roi 


Hiingertcrd.  n  --  -  _  ,  u  1  .  I  dose  when  the  chcan  mouev  noliev  I  also  ho  tho.so  which  liavo  most  ra- ' '^ason  why  neiievers  m  ine  present  1  ship  between  changes  in  the  level  of 

had  an  entirely  free  hand,  be  would  like  to  .see  the  ®'*’®'®-‘'  having  to  do  with  marketing  of  .such  j,y  ^^0  Federal  Reserve  Sys- 1  pidly  abandoned  tho  gold  standard,— |  order  of  society  should  make  things  1  selling  prices  and  changes  in  the 

railway  under  private  control.  He  referred  to  com-  ’I'he  argument  of  those  who  have  contended  that  (  an-  1  jp  winter  of  1027-8  in  the  |  practically  tlic  w  liole  of  laitin  Amer- 1  deliberately  wor.se  hy  exaggerating  level  of  costs.  Not  all  wage  reduc 
petition  which  had  reached  a  ridiculous  point  particii-  should  tie  with  the  pound  sterling  lias  been  interest  of  European  recovery  and  to  i ica  and  .Australasia.  ’rhese  circum- 1 'ho  extent  to  whicli  disloratiou  and  tions  are  justified,  but  not  all  re 

larly  in  regard  to  hotel  development  and  steamship  Strengthened.  hid  American  industrv  lo  overcome  j  stances  of  the  economic  depre.ssiou 


larly  in  regard  to  hotel  development  and  steamship  inousirv  lo  oveitomc  sian  :s  i  i  iv  ..ihY...’  fra  iiework  is  no  longer  as  intact  as  it  i  tions  is  iustiflable  either  Unless 

.  *  vx’hnf  is  T-Aniiv  invnivcH  however  it  nviv  he  rlis»-nis- '  "i®  temporary  recession  from  which  have  led  to  furtlici  difficulties.  --  na.iiewoih  is  no  longer  as  iniaci  as  u  lions  is  jusiitidbio  eiinei.  unless 

services.  ,  VVhat  la  really  involved,  however  it  may  be  Uisgui.s  ,  snfferiug,  was  allowed  to  go  (81  Becau.sc  reparations  and  inter-  «as  two  years  ago  and  it  is  urgently  prices  can  be  raised  again,  one  con 

•‘If  you  had  a  free  hand,  would  you  rather  see  these  ®d.  Is  a  species  of  inflation.  It  Is  generally  accepted  -  unchecked  so  long  that  it  brought  allied  debts  raise  political  as  well  as  desirable  that  conditions  should  ini-  dition  of  recovery  is  an  adjustment 

national  roads  in  the  hands  of  a  private  corporation  1°  business  and  financial  circles  that  inflation  is  dan-  about  the  stock  market  boom  of  1928-  economic  issues,  they  arc  inextric-  prove.  ‘There  are  evidences  ®r  de-  of  costs. 

or  in  the  hands  of  the  government,”  was  a  quesUon  gerous,  and  that  the  consequences  may  be  more  severe  9.  Instead  of  gradually  stiffening  ably  interU  ineil  vv  ith  '1'®  f  neral  iL  con^^^^^^  «  I*'®*" 

.bbea  by  C„,„„„b«ober  Lor...  Mr.  H,b,s.,?.rd  r.-  l^b  lb.  Ubipor.iy  b.b,m,.  Bv.b  wbl,.  j fo'S.Tc'oTb'T.'JJy  bflKL'iS,': 

plied:  “An  entirely  free  hand  ?  Oh,  I  think  I  would  tuiSt  there  are  still  a  growing  number  in  the  l^'^smess  j  against  <*all  money  and  tention.  Elements  ot  prestige  and  ^  peril’s  dg  that  many  people  are  tendency  of  prices,  once  they  have 

have  them  m  the  hands  of  a  private  company”  financial  community  who  feel  that  such  a  course  i  the  high-call-loan  rates  implied  that  i  i>ower  are  involved,  as  well  us  the  to  admit  that  anything  Is  started  falling,  to  go  on  doing  so. 

The  one  big  point  established  by  the  testimony  of  fully  Justified  considering  the  abnormal  level  1„  i  mvestors  could  obtain  an  unprecc-  internal  political  situation,  in  a  |  wrong  ®®®^''®®  J;\®y  But  the  rapidity  of  ihe  fall  and  the 

41  „  .U  4-  _  .  1.4  4U  *  U  4U  4.  whlch  uricps  havfi  hepo  dpnrpsspd _ «!o  innt^  mm  I  dentedly  high  rate  of  return  on  a  whole  series  of  states  (France,  Ger- i  this  is  lanmmount  to  an  admission  continuance  of  the  movement  have 

these  three  executives  would  then  appear  to  be  that  P  .  I  I  «  4^4-4  '  !  liquid,  short-dated  investment.  Thus,  j  many,  the  United  States).  A  failure  .  that  everything  must  be  wrong,  but  ],een  greatly  affected  by  psychologi- 

the  two  now  holding  controlling  positions  emphasized  g'uards  arc  provided  to  control  the  effects  of  the  fu- |  invpsiiiieni  bcK'nine  uniiopiilar  !  to  solve  these  issues  is  not  only  a  j 'here  arc  also  as  many  who  are  cal  conditions,  and  these,  In  their 

dangers  and  weaknesses  of  public  owmership  in  the  ture.  The  cost  of  living  would  naturally  be  rai.sed,  ,  as  the  capital  value  of  bonds  fell;  .iieasuro  of  their  intrinsic  difficult.v, '  afraid  to  s^niit  that  not  everything  ^m-n,  have  been  powerfully  Influeac 

operation  of  Canada’s  transportation  facilities.  and  Canada  would  face  a  severe  handicap  in  meeting  !  whilst  the  high  yield  on  call  money  but  also  a  measure  of  the  incompati-  ;  J®  excuse  hv^’those  apparent  inability  and  un 

'  her  obligations  abroad  payable  in  gold  and  there  has  ,  ^'•7'.  .^'V’Y,®*'  t*’®  ^‘'®  P®‘7®^1  with  the  econo-  ;  resnonri  •'"  a  -  "i®”® 

- -  ®  ■  II  1  •  .u  i  and  inaugurated  in  1929  an  era  of  mic  requirements  of  the  lime.  'Ihe  autnoriij.  lo  avom  tncir  rcsponsi-  tary  authorities  of  the  world  to  co 

been  no  suggestion  (imle.ss  it  is  implied  in  the  more  ^.iiarp  rises  in  bank  rates  in  Europe,  intensity  of  interest  devoted  to  ques- '  bilities.  __  __  operate  effectively  with  ope  another 

The  High  Q>st  of  Public  Living.  I  radical  proposals  coming  from  Western  Canada  I  that  j  Had  remedial  action  been  taken  ear- j  tions  of  reparations  and  inter-allicd  :  1  ""'j  ' '^®^  *^^*®  Purpose  of  checking  the  fall. 

j  such  obligations  should  be  repudiated.  li®r.  the  repressive  measures  iicces-  debts  at  the  present  moment  is,  there- 1  l.ines  of  a  Solution,  So  long  as  the  central  banks  of  the 

''p  HE  latest  bulletin  issued  by  the  National  Commit-  |  Action  appears  to  be  desirable  but  most  of  the  wea-  **'®  ^®“^  ‘  could  have  been  j  fore,  perfectly  justifiable.  j  Every  section  of  society  has  a  res- 1  world  maintained  the  theivs  that  it 

1  tee  on  Economy  in  Public  Finance  of  the  Cana- dp«iomi,i  iup  pvU«  of  UpnrPM^w.n  u/I  u'®W®d-  u"*!  neither  the  boom  nor  i  (9)  The  adverse  factors  mentioned  :  ponsibllity  in  a  crisis  of  this  order  of  j  was  impossible  to  raise  the  price 

Hinn  rhBTTihpr  of  Fommprpp  Hirprfpri  to  thp  priiipotioo  I  dcsigneu  to  cteteal  thc  cviis  Ot  depression  are  ,i,p  ensuing  depression  would  have  ;  have  for  the  time  being  destroyed  the  magnitude.  '  level,  and  .so  long  as  political  aii- 

uian  i^namoer  or  v-ommerce,  aireciea  10  uie  eaucauon  j  jjiust  be  handled  with  the  greatest  assiiiiied  the  disastrous  proportions  j  possibility  of  long-term  loans  being'  The  public  generally  has  thc  duty  :  thorities  refused  to  recognize  the 

ot  the  public  as  to  the  need  for  tax  reduction,  stresses  |  gjjjji  discrimination.  they  actually  attained.  {  floated  for  a  whole  scries  of  coun-  j  of  not  adding  to  the  decline  in  the  1  danger  to  economic  stability  involv 

the  point  which  has  been  frequently  emphasized  by.  (2)  Thc  prolonged  fall  in  prices  ,  tries.  Um'"’-  is.,.-"  ciri'emstances,  volume  of  business  hy  abstaining  j  cd  in  the  relentless  pursuit  of  “se 

The  Financial  Times  that  the  crux  of  the  situation  is  has  been  mo'-e  nv’’-'-"''  af'rieulture  |  ’'e  liauks  have  lately  attempted  to  !  from  its  normal  volume  of  conshmp-  j  curity”  and  the  maintenance  at  an 

4i,p  moKiiif,.  ..P  41...  4..  .v,..i«4oi_  Mi..  e  C min  Via  r'anapllan  ‘ w an  in  iudusi fy,  with  tlic  rosult  tliH t  ;  alleviate  the  situation  by  means  of !  tion  through  exag.s'erated  fears  of  I  unchanged  figure  of  a  mass  of  inter 

the  inability  of  the  citizen  to  maintain  his  .scale  of  Canadian  Urain  Via  Canadian  Route.  industrial  states  of  the  world  short-term  credits,  but  the  mere  fact  1  the  future.  To  discharge  servants  |  governmental  iudebteduess,  the  real 

taxation  any  more  than  he  can  maintain  his  scale  of 
living.  It  all  gets  down  to  a  basis  of  income  to  the 
ability  to  pay.  And  the  Canadian  Chamber  of  Oom- 


Canadian  Grain  Via  Canadian  Route. 


merce  emphasizes  that,  while  from  192.5  to  1929  the  |  That  pro.sperity  is  largely  dependent  on  the  wheat  |  been  a  direct  cause  of  unemployment  failiirn  to  adjust  the  difficulties  of !  funds  available  for  the  relief  of  dis- I  dissolution  of  thc  economic  system 
ability  to  pay  increased  in  keeping  with  the  increase  ■  trade,  and  on  that  portion  of  the  crop  of  Western  (jan-  1  in  the  exnortiug  industries  of  Eiir-  j  Austria  and  Germany  without  the  in- ;  tre.ss,  i.s  to  create  as  much  distress  !  through  prolonged  and  disastrous 
In  tq,xation,  there  has  been  a  great  change  since  that  jjda  coming  dowm  the  Great  Bakes  route.  At  the  ®9®  North  America,  requiring  troductioii  of  painful  attempts  at  the  i  as  is  relieved.  If  everyone,  in  order  I  wmgo  conflicts. 


time.  A  chart  appearing  elsewhere  in  this  i.ssue  in-  |  ihph  mi.si  rpaii^..  in  ihr  ®''‘^®''  ‘‘  ’'‘^®  aRr'cu>t"ral  Pri®es  "i'  acquisition  of  political  advantages, ,  to  help  things  forward,  economizes,  j  The  British  Government  has  an- 

ilFates  that  the  abilitv  to  pav  has  declined  more  than  Ii  "m®  'be-s®  business  men  must  realize  that  in  he  |  ,.eiaLve  fall  of  prices  of  mami-  and  thc  purely  provisional  character  j  i.c.,  abstains  from  expenditure,  the  j  nounced  Its  flixn  determination  to  re- 
iii-at.s  tna.  to-  ability  t  pay  bas  ueclined  more  than  I  long  run  the  wheat  of  Western  Canada  will  reach  the  factured  goods  before  it  can  be  fully  |  of  the  assistance  afforded,  has  uow  I  result  must  be  to  increase  unemploy-  turn  to  the  gold  Standard  at  the 
.jO  per  cent,  while  there  has  been  a  relatively  small  j  export  markets  by  the  most  economical  route.  The  corrected.  involved  thc  Ijondon  money  market  I  ment.  which,  in  its  turn,  will  cause  !  earliest  possible  opportunity.  Mean- 

decline  in  taxes.  !  following  Daragranh  from  a  letter  written  bv  the  head  i  I*®'  "'®  prices  of  pro-  and  has  already  indirectly  involved  further  uneniploymenf.  The  same  |  ^^-hile,  the  fact  that  it  is  off  tho 


decline  in  taxes. 


!  following  paragraph  from  a  letter  written  by  the  head  1  .  ,  ,  ,  ,  1  .  1  .  '  . .  —  -  -  --  —  -  - 

The  great  difficulty  in  bringing  about  what  appeals  I  of  one  of  the  big  cornorations  of  the  Twin  Cities  not  '  ®b®‘'^  general  has  been  a  direct  the  New  York  moimy  iirarket.  The  remark  applies  to  the  withdrawal  of  standard  furnishes  a  powerful  in- 

an  ,nav-iu.n,y  adjufunent  thla  |  t  "“SUSnf?,:,  tXSr.ha'dw 

m,  is  that,  while  citizens  in  their  owm  personal  af- j  Our  word  to  Alontrcal  would  he  to  watch  Albany  and  j  'when  resumption  of  gold  paiTnents 

irs  and  businfess  men  in  the  conduct  of  their  busi-  |  Ht.  I.awrcnrc  development,  and  to  do  all  -possible  t®  TT  *  "J  _g_  •  iT  _  T  j.  i Great  Britain  will  be  possible.  At 

sses  are  forced  to  face  realities,  public  affairs  are  i  facilitate  the  casthound  movement  of  Canada's  crop  I  f  C I  /  j  ^  f  ’I  ^  Q  f  ^  ^  I"*®  same  time,  even  a  determination 

anaged  to  a  large  extent  by  theorists  and  politicians  I  lines,  tbrougli  tbc  Ht.  |  A.  g/ t  gr  kJ  KJ  i  ietg/Ky  KJ  t>r  f  jto  return  to  gold  leaves  open  the 

^  c  l.awrence  outlet  at  Montreal.  This  i.s  vital  to  tlie  I  •  -  *  »  niiestinn  whether — if  prices  In  Great 


tion,  is  that,  while  citizens  in  their  owm  personal  af-  j 
fairs  and  businfess  men  in  the  conduct  of  their  busi-  | 
nesses  are  forced  to  face  realities,  public  affairs  are  i 
managed  to  a  large  extent  by  theorists  and  politicians  I 
who  either  cannot  grasp  or  prefer  to  ignore  hard  reali-  i 
ties.  They  apparently  hold  to  the  idea  that  there  is  j 
one  set  of  rules  for  public  finance  and  another  set  of  i 
rules  for  private  finance.  i 

A  case  in  jxunt  is  the  spirit  in  which  the  report  of  ’ 
the  Kidd  Commission  on  British  Columbia' .s  financial  i 
affairs  has  been  received.  The  members  of  the  legis-  | 
lature  show  little  disposition  to  be  guided  by  the  re- 


concerned  in  the  grain  trade — is  of  interest  : — 

Our  word  to  Alontrcal  would  he  to  watch  Albany  and 
Ht.  Lawrence  development,  and  to  do  all  -possible  to 
facilitate  the  easthound  movement  of  Canada's  crop 
along  the  iiio.st  oconomica!  lines,  through  thc  lot. 
Lawrence  outlet  at  Montreal.  This  i.s  vital  to  the 
L.i.ke  Port.',  lo  our  railroads  .and  to  our  eastern  cities, 
and  to  our  whole  national  pro.spcrfty.  ParUcuIarI> 
.should  .steps  be  taken  that  will  avoid  grain  c-origcstion 
thnnigb  tho  Port  of  Montreal,  particularly  during  the 
fall  of  the  ycai-.  Unit  would  Inci-ease  delays  .end  hand¬ 
ling  charges  and  divert  the  movement  throiigli  otle-r 
<-oni[>etitive  port-,  siicli  as  Albany,  Buffalo,  New  York, 
Vanoouver,  Churchill,  etc. 


■  ■  ......  I  . —  .  .. — —  ■  ■  -  —  _  I  standard  ■countries  to  hasten  the  day 

iwhen  resumption  of  gold  pannents 

TT  •  J  ^  .lT  ;  in  Great  Britain  will  be  possible.  At 

Insicte  otoTtes  ot  the  btveet 

•  •  '  *  question  whether — if  prices  in  Great 

—  . .  '  '  — - - -  ■  ■  Britain  adjust  themselves  to  the  new 

One  of  the  really  outstanding  lea- lit  i.s  afterwards  traded  into  other  standpoint  Canadians  would  'be  bet-  level  ®f  sterling  in  the  world’s  inar- 
Iturcs  of  Ihe  new  Dominion  Govern- ' s®®i'rities  that  will  afford  a  larger  ter  off  if  thc  dollar  kept  pace  with  kets— resumption  will  take  place  at 

i  ment  Ixian  accordin'- 1 '^®  'be  pound  sterling  rather  than  to  be  a  new  or  at  the  old  parity. 

I  ^  ,  Y  _  measured  as  against  the  American  - - 

ir.VIlMflN  to  local  investment  -  dollar. 

I  liOI  L.illS.  houses,  i.s  the  large  '  In  firianciul  circles  reference  is  - -  TACCUSf  CLEANER  OUTPIT# 

amount  of  it  that  has  often  being  made  to  the  iiivprece-  A  striking  Indication  of  thc  ini-  rttn-*-  _  Prrutuctinn  of  eleotric 

cri  paid  fur  by  investors  with  "do!-  ilcnte.I  problems  that  j  provement  that  is  occurring  steadily  VilfrJTVieaners  and  parts  in  Can- 


taccum:  cleaner  outplt. 


attains  has  been  received.  The  members  of  the  legis-  |  Vanoouver,  Churchill,  etc.  amount  of  it  that  has  often  being  made  to  the  iiivprece- !  A  striking  indication  of  thc  ini- 

lature  show  little  disposition  to  be  guided  by  the  re-  "  ®  would  point  out  one  very  significant  feature  of  '  been  paid  fur  by  investors  with  "do!-  ilcnteil  problems  that  j  proveaient  that  is  occurring  steadily 

commendatioms  of  this  group  of  business  men  and  i 'bis  business  man'.s  letter;  while  thc  'Twin  Cities  are  | bills.”  These  pavriients  have  '''‘bsdiaii  in  thc  general  sit- 

..  ...  hi  ^  .  .  ,  ,  •  .1  ,  .  i  ,  -4.  ,  '  I'ceii  particularly  iiumei-ous  m  h\(  irANt>L  liirer  i.s  having  in  con- 1  lAIOR.iBLE  nation  comes 

they  are  finding  encouragement  in  the  idea.s  by  Prof.  in'-®'-esl.ed  only  in  thc  volume  ot  wheat  pa.s.sing  through  ji,,,.  especially  among  neclion  with  tho  e.x- ;  NEW.S  REPORTS,  from  tlie  fa^et 

Angus,  head  of  thc  economics  department,  and  Prof.  ; 'be  Lake  port.s,  Ihe  writer  realizc.s  that  such  volume  '  w onion  investors.  It  is  belicv- ' change  siiualion,  more  particularly  j  that  every  little 

AVcir,  head  of  the  cdueation  department,  of  the  tJnl-  will  be  greater  if  expeditiously  handled  through  Uie  !  rd  thal  the  existence  of  such  .1  in  trving  lo  develop  some  export  j  while  some  favorable  report  is  broad- (  "r”  v.,'^ cent  or  49 ‘’26  ma- 
vcrsity  of  Bntl.sh  Columbia,  who  have  made  a  bitter  I  P®*"'  ®f  Montreal  rather  than  through  certain  other  |  :miouut  of  funds  in  l,h<'  differ-  'ladc.  I  he  trouble  vvoiild  seem  to  '  cast,  whereas  over  last  couple  of  j  to  the  British  isles,  1.- 

,  .......  .  .  I  ^  _  ,1.; _ .  4  .1  4.  .  ,  cut  bomes  w  as  due  to  the  w  itlidraw  -  ,  be  due  not  only  to  the  fluctuations  years  people  have  been  .accustomed  ..  :.  4,  ,  .  7  in. 

at  nek  on  the  Kidd  recommendations.  l»orts.  Of  oiirsc  this  refers  to  the  sea.son  of  naviga-|  .|j^  made  from  savings  accounts  a  in  the  doilar  in  the  outside  markets,  to  hear  nothing  but  unfavorable  I  7“'*  i  9in 

These  two  professors  (who  appear  to  lie  not  un- I  "®9>  b®*  Canada  ha.s  other  port.s  to  take  care  of  win-  Ilitiic  over  ;i.  ye.ir  a'go  when  tliere  but  has  more  to  do  with  the  sudden  news.  Arouud  local  offices  the  view]  Australia,  .18-1  to  ixcw  Aeaian  • 


iiioii  or  inu  nil-  citawa.  —  Production  of  electric 

’to  vacuum  cleaner.s  and  parts  in  Can- 

in  the  genera!  sit-  jjj  numbered  107,683  units 

nation  comes  valued  at  $37178.123.  During  the  year 
from  .lie  t**®' ]  .-^inada  exiiorted  .52,569  machines 
that  t  very  little  |  ^  $1,912,999. 

e  report  is  broad-  'j  j  33  or  49.226  ma- 

the  last  c^Pl®  of  I  Chines  went  to  the  British  Isles,  1.- 
been  .accustoni^  ^34  to  the  Netherlands,  1,104  to 


schooled  m  the  way.s  of  polit.ics)  have  questioned  the  j 'o*"  shippirig.  were  so  many  foolish  niniors  being '  changes  that  have  occurred  from  is  held  that  things  have  been  so  bad 

r-n.iMtoto.....  ,.f  (i4„  rr,o..  - - -  4U - -  '  '  pussed  arotiud.  cspccially  over  tlie  time  to  time  in  the  value  of  the  '  for  so  long  that  every  little  while 

tapaDuiues  cr  toe  men  wno  composed  the  commission.  , - ,  afternoon.  At  :  pound  sterling.  The  drop  i.u  this  par- .  something  should  be  better.  One 

met  amongst  their  accusations  is  that  the  members  f'rkurvrtn®  '*b®  "'ue  a  great  many  people,  to  be'ticular  currency  places  the  British  '  of  the  recent  developments  which 

of  the  commission  are  business  men.  “That,”  The  V,40Upon».  ,  either  withdrew  manufacturer  in  a  decidedly  favor-  brought  a  fair  amount  of  cheer  all 

Financial  News  of  Vancouver  comments  ironically,  1  The  purpose  of  the  new  bridge  rules  is  said  to  be  !  f®®^'  “f  'heir  savings  or  a  consider-  able  position  when  competing  against  over  the  country  was  the  report  that 


to  Germany,  and  six  to  the  Unit¬ 
ed  States.  Imports  numbered  13,234 
machines  valued  at  $773,996,  all  ot 


bridge  tables  in  the  anernoon.  At  :  pouna  sieriing.  me  urop  i.u  tnis  par- .  sonieiiimg  should  be  better.  One  Tr  i  .A  .7.  ctvH - f  roc 

■the  time  a  great  many  people,  to  be'ticular  currency  places  the  British  '  of  the  recent  developments  which  which,  with  too  exception  01  ^4,0,, 

I  on  the  safe  side,  either  withdrew  manufacturer  in  a  decidedly  favor-  brought  a  fair  amount  of  cheer  all  ®®-®'®  '''^®  bii"'®®  otaies- 


“implies  a  very  low  moral  and  mental  state,  for  in  |  to  prevent  squabbling.  But  will  it  still  be  bridge  7  j  ^^^o'ney  in  “th^fi-  hoS.  '  rccordlng'^to  feporU  "smi'l"  or'the  1 1  to  havTsuSetof  ScJnif s^‘  Wge  INDLSTRr  FOR  MANITOBA. 

Soviet  Russia  and  in  Canada,  amongst  certain  groups  ■  *  *  >(■  j  boxes  at  the  :  Canadian  flour  milling  compa.nies  j  that  it  was  very  difficult  even  to  get  -Winnipeg— A  brand  new  industry 

of  thinkers,  the  crime  of  living  by  private  business,  I  And  where  would  we  be  if  the  railways  started  ,  trust  companies.  Since  that  time  had  built  up  quite  a  nice  trade  with  |  enough  boats  to  carry  it  all.  Then,  fq,.  Canada,  that  of  furnishing  down 
and  especially  of  making  a  profit  from  it,  is  a  black  j  to  run  their  trains  up  the  highways,  following  the!'®®®'  ®f  'h®'*'  apprehensions  have  the  West  Indies,  and  It  was  hoped  following  the  American  elecUons  from  the  familiar  canvas  back  duck, 
one  indeed;  thus,  to  the  undoing  of  the  Kidd  Commis-  example  of  the  trucking  companies  Droved  to  be  groundless,  and  there  j  that  this  woiild  be  more  or  less  of  a  there  was  a  distinctly  better  feeling  jg  likelv  to  result  from  present  to¬ 
ol,,,,  le  41,  #  4  4u  4  -4^  u  4^  .cxampie  oi  1116  irucKmg  companies  .  is  everywhere  an.  increased  feeling  of '  permanent  character  owing  to  the  re.garding  the  distillery  situation  in  vestieations  conducted  by  the  In- 

eion,  is  exposed  the  fact  that  its  members  are  nothing  v  v  -v.  v  |  confidence,  with  the  result  that  peo-  j  reduction  that  It  makes  in  the  float-  Canada.  It  was  the  general  belief  Hnstrial  Development  Board  of 

more  nor  less  than  men  who  have  made  successes  of  {  Chicago  police  say  two  youths  confessed  they  had  j  Pl®  are  putting  their  money  to  work  |  ing  supply  of  flour  in  Canada,  and  in  that  it  would  take  a  long  time  for  Manitoba  In  the  midst  of  experl- 


sion,  is  exposed  the  fact  that  its  members  are  nothing 
more  nor  less  than  men  who  have  made  successes  of  I 


their  own  businesses;  therefore,  their  findings  are  to  I  slain  Sol  Rauh,  53-year-old  playground  director,  be-  ‘'''''®'®'  a®xious  to  get  the  increased  i  addition  provide  nice  shipments  for,  the  Americans  to  mature  their  own  with  the  hatching  of  eider 

be  regarded  as  useless  if  not  vicious.”  t  ause  “he  wouldn’t  let  us  plav  checkers  in  the  Tmm  ‘®®°‘'*®  k’  <^f®a<lian  lines  running  between  a  cohol,  and  in  the  meantime  Cana-  comes  from  C.  L.  Bro- 

T4.  to  4  U  ,7,1.  rn:  ,,.44  4  ,  « uuse  nc  wouion  c  lec  us  piay  cnecKers  in  the  irum-  dividends  that  may  be  or  have  i  (  anada  and  the  various  islands  i.i.diaii  distillers  would  possibly  find  a  '  aiifhmitv  on  wild  fowl  that 

It  is  pointed  out  by  The  Financial  News  that  the  :  bull  playground  field  house.”  been  passed.  A  government  lean  ;  the  West  Indies.  With  the  drop,  !  greatly  improved  market  for  the  taken  ifroni  the  canvas  back 

brilliance  of  the  professors  in  marshalling  and  pre-  Which  indicates  that  all  is  not  play  in  playgrounds,  -such  as  has  occurred  is  a  great  fae-  however,  in  the  pound  sterling  it  was  ;  large  stocks  which  they  have  accu-  , ^  eomnare  very  favorably  with 

.sentlng  arguments  for  maintenance  of  all  the  thines  I  *  «  »  *  ter  in  restoring  this  confidence,  es- |  found  that  the  British  exporter  wasimiilated  over  the  past  few  years.  .up  eider  duck 

tn  wtitot,  tKo  Tvitort  4,e  man  to  44_  .  _  4.  ,  n  •  4,  T  4  4.  ,  ^  peclallv  aiiiong  small  Investors,  and  underquoting  the  Canadian  com-  This  was  immediately  reflected  on 

^  ®F&®  toward  The  Review  of  International  Co-operation  suggests  ^j]|  j„jo  circulation  a  great  panics  to  a  considerable  extent,  with  :  the  stock  oxchaiige.s  by  a  better  de-  _ _ _ 

a  more  ideal  state  arouses  enthusiasm  in  every  audi-  that  "the  root  of  the  evil  is,  a.s  ever,  to  be  found  in  deal  of  money  that  has  been  need-  the  result  thal  iiractieally  all  the 'maud  for  the  distillery  stocks,  and 

ence.  This  in  marked  contrast  to  the  negative  policy  the  capitalistic  profit-making  system”  But  as  the  lesslv  left  idle.  Experience  also  business  was  diverled  from  Canatla  '  iiroiight  a  fair  anrount  of  the  new  i  The  i  inanciai  'iimc.s  is  priiued  and  pab- 

of  the  Kidd  Commission  which  had  nothing  better  to  capitalistic  system  has  not  been  making  any  profit  for  'h®'  "  •'H®  ®'.'''',"  ZTnll  xa/”'’  a' to"*"; /  r’h’is'I^nd  interests  |  Monueai^AnaS  Dm« 

wttrrcMwf  13v4fl«K  Win  «^Wn««  ;*•  nU  ..1^  ai  i  t  i  .a.  IDtO  STOVCrnUlG-lt  lORTb,  U  H  *  %  pl  O  p  .T1611 1 S  of  this  Kind  tiUlt.  tDclfJL  lo  ^idjUSt  th©  positio^l  of  th6ir  nc-  l  Publishina  Ci^iiioanv  Limited  Moniremi 

suggest  to  British  Columbia  than  it  should  practice  a  couple  of  years  why  Isn’t  everything  lovely  ?  co,iditions  like  the  present,  much  bankers  feel  that  from  a  purely  trade  '  counts.  1  General 


their  own  businesses;  therefore,  their  findings  are  to  |  slain  Sol  Rauh,  53-year-old  playground  director,  be- 
be  regarded  as  useless  If  not  vicious.”  !  c  ause  “he  wouldn’t  let  us  play  checkers  in  the  Trum- 

It  is  pointed  out  by  The  Financial  News  that  the  |  bull  playground  field  house.” 
brilliance  of  the  professors  in  marshalling  and  pre- ;  Which  indicates  that  all  is  not  play  in  playgrounds, 
sentlng  arguments  for  maintenance  of  all  the  things  |  *  »  »  ¥ 

to  which  the  mind  of  man  aspires  in  its  urge  toward  The  Review  of  International  Co-operation  suggests 


those  of  the  eider  duck. 
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BONDS 

Government 

and 

Municipal 

Bought 

Sold 

Quoted 

Correspondence  Invited 

Harrison 

& 

Company 

Limited 

Canada  Permanent  Bldg. 
Toronto 

Adelaide  2056 


CINIDIIN  INDUSTIIIES 
IIMIIED 

PREFERRED  AND  COMMON 

If  interested  in  buying  or 
selling,  communicate  with 
us  for  current  markets. 

KIPPEN  fi  COMPANY 

Incorporated 

Investment  Bankers 

‘.*01  Hospital  Street 

MONTREAL  Marquette  4141ft 


HINTS  TO  INVESTORS 


ornsnoorr 


sT-ctrariTE** 


Canada  Steamships.  I  Power.  Duke  Pric*. 

i  Tiygr/ZK/rS  from  suZsciibers  in  regard  to  their  investments  and  i  -  AssOC.  Tel.  &  Tel.  ; 

,einteth^  fAltnmiT,  cppre-  ±  proMems  are  invited.  /Imwera  are  based  upon  information  which  be  pteas6d  to  have  pour  expert  I 

i  ^  S  riX.iXCIAL  TIJIS8  believes  reliable,  fair  and  unprctudi.rd.  hut  opinion  as  to  the  future  of-  ' 

Steaimhips  beyond  the  exercise  of  care  in  securing  such  information  TUC  FIXAX-  Slanitoba  Power  bonds.  ' 

preferred  bought  at  94.  ould  you  ciAL  TIMKS  cannot  assume  responsibility.  .Usociated  Tel  L  Tcl.  bonds, 

shares  tuxntg  more  Inquiries  must  bear  the  signature  and  address  of  the  writer  in  j  Duke  Price  Power  bonds, 

shares  at  current  prices  (around  6  or  ^^der  to  receive  attention.  Aisswers  thought  to  be  of  public  interest  |  -"B  C  •' 

VOur'o^nionV'the^7mook  for)t  published.  All  answers  are  mailed  provided  postage  is  Wth  reference  to  the  future  outlook 

tore  aDDreciation.  of  thJj,  sfnA-  '<T  enclosed.  for  Manitoba  Power.  Associated  Tel.  & 

rf»^^  ^  stocA..  J.  Owing  to  the  targe  number  of  inquiries  received  and  the  time  Tel  and  Duke-Price  Power  bands,  In 

-Tho  a.  t-i  required  to  secure  Information  in  connection  with  many  of  them,  it  may  each  case  there  are  influences  which 

Tinf.  not  be  possible  to  publish  all  replies  In  the  week  in  which  they  are  rather  obscure  the  future  outlobk  for 

b!  rieveinnm^nt^  materially  rcceiucd.  the  securities.  Manitoba  Power  has 

cuTTeTit  s^asQn  ha.s  rf»siilt#»d  in  ^  inr  innipcf?  Llectric  and  also  with 

I-.,..  pr,™,,,nj  A  Lomportson 

have  enabled  the  company  to  show  a  -  „»  whicii  fnr  tho  roef  fw-  i 

profit  on  its  grain  business,  something  Which  is  the  belter  buy  at  current  prices!  Dominion  I^fores  or  Loblaw's;  ■‘lave 

which  could  not  be  done  last  year  Seagramo  or  WatkerS.-'-iV.  II.  8."  w 

with  ihe  extremely  low  rate^  prevail-  It  is  rather  difficult  to  choose  lictween  the  shares  of  Dominion  Stores  and  .yuifu  nefaiiit  Vif 
ing  for  the  movement  of  grain  oh  the  Loblaw  Greneterias.  Both  have  progressive  and  efficient  management;  both  narenOv  has  ha  i  its  cffict  j 

Great  Lakes  and  St.  Lawrence  routes,  arc  moderately  and  simply  capitalized:  both  ha\e  proven  their  ability  to  main-  ^et  for  the  Manitni  i  v>on-sr  Konrf  * 
As  the  result  of  successive  operat-  tain  substantial  earning  power  in  good  times  and  bad.  here  the  similarity  „  pvent  of  rerr  iversi  tn  ■ 
ing  deficits  reported  by  the  company  ends,  however,  despite  the  fact  that  each  Is  operating  in  the  grocery  chain  W  iiinineir  Eleciri'  \be”  i  f  i 
during  the  past  three  years,  the  sub-  fetote  field.  The  two  Systems  arc  operated  along  entirely  separate  lines,  jjanitoba  Power’s  t'ontract  wdh^fhat 
stantial  profit  and  loss  surplus  on  the  Dominion  Stores  operates  a  much  greater  number  of  units,  but  the  units  are  ijomoaiiv  minht  l  ome  into  *hr  n,  i 
192S  balance  sheet  was  turned  into  a  smaller  and  do  not  carry  such  a  wide  variety  of  lines  as  do  the  Loblaw  stores,  Henec^  th'  am-  rmt  -nr 

Considerable  defieit  by  the  end  of  1931.  These  differences  are  indicated  by  the  fact  that  at  the  end  of  1931  Dominion^  ne.ss  of  the  market  Iierc  '**'  I 

The  cash  position  of  the  company,  Stores  operated  372  units  and  showed  an  average  profit  per  .store  of  $1,400.,  \s.sBcialed  Telegi-iph  \  Tcl  td  ‘  ' 
however,  has  Ixien  well  maintained  as  these  figures  comparing  vitlr  101  locations,  providing  an  average  profit  of  hoUi,,™  c  onicnnv  i 

evidence  the  fact  that  it  was  able  to  $11,330  in  the  case  of  Loblaws.  Operatlon.s  of  Dominion  Stores  arc  confined  sidcsfantlal  inicrest  in  Idc  i' 

meet  the  interest  on  its  mortgage  entirely  to  Kaslcrn  C.anada,  while  Icoblaw  Groceterias,  through  an  American  if,., ..oninaides  in'  vni-'i°n'^-  ' 

bonds  this  year  despite  the  fact  that  subsidiary  i.s  in  tlie  chain  store  field  in  Northern  Now  York,  lus  well  as  in  uarts  of  The  world  The  risnimnv- ^ 
for  the  first  half  of  the  year,  c>spp.  Ontario,  to  which  province  Its  operations  in  Canada  have  .so  far  been  confined.  iiuongh  stciek  ownership^  Brit' 1 

daily,  earning.s  were  insufficient  to  Isablaw  has,  ui.  to  date,  maint.atned  its  original  policy  of  carrynng  only  grocery  jj.],  ’T'olnmbi!i  Telephone  Company  The  ■ 
cover  the  Ixind  interest  requirements,  lines  and  fruit  and  vegetables,  llcccntly  Dominion  Siot'es  entered  the  fresh  p\i>erifii,<-  dr  hniiiimr  coinmnie.-  dr  uii 
Provided  the  company  is  fortunate  meat  and  delicjctessen  fields,  with,  .so  far,  considerable  success.  km  Is  durin"- the  past  year  or  two  have  ' 

enough  to  have  another  hc.avy  grain  Dominion  Stores  was  est.ablished  in  1919  with  a  capital  of  $ij4.333  with  17  .  {„  snrh  n«Vr"lenH  cr>nfi  in  ' 


/VgUimCS  from  subscribers  in  regard  to  their  investments  and 
problems  are  invited.  Answers  are  based  upon  information  which 
THE  FIX.iXCI.iL  TI3IE8  believes  reliable,  fair  and  un prejudiced,  hut 
beyond  the  exercise  of  care  in  securing  such  information  THE  FlX.iX- 
CIAE  TIMES  cannot  assume  responsibility. 

Inquiries  must  bdar  the  signature  and  address  of  the  writer  in 
hrder  to  receive  attention.  Atisw'ers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  fo  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  In  ihe  week  in  which  they  are 
received. 


Chain  Stores — Distilleries 
A  Comparison 


The  National  City  Compii  j 


360  Su  James  Sb. 


320  Bay  Street 


Adp«ory 

Board 

8«r  Chari— BbOtJ—, 

Sir  Jala  Aif4 
W'.A.BUck 
The  Bob. A.  I.B— 
WUaot  L.  Mrttbovt 
F.E.  Merec&Ui,  k.c, 
Lt-CoL  Herbert  Mol—ib 
C.M.4u*li.C. 

W,N,  TiBtf,  w.c. 

The  Soft.  J.  M.  WiboB 


Security  -  Income  -  Marketability 

British  Govemment  long-temi  credit 
is  now  on  ;i  3''c  basis.  The  outlook  is 
for  lower  ;:;oncy  rates  for  Canada. 

Today  $934.50  (and  interest)  buys  $1,000 


Dominion  of  Canada 

4%  Bond,  due  Oct.  15,  1952 
yielding  4.50%  to  maturity 

Sliould  the  trend  of  money  rales  con¬ 
tinue  lower  during:  the  coiir.'ie  of  a  year 
so  that  Canadian  long:-term  credit  is  on 
a  4.1 0'r,  to  l.OU'c  basis,  this  SOSl.oO 
investment  would  be  worih  from 
)?986.90  to  .$1 ,0(1(1  (and  interest). 

lO  INVtSI  IN  CANAD.A  It.  TO:INVL'.:.T  IN  YOURStLI 

Patrick  Hare  &  Co. 


I i  company  might  come  into  the  ques¬ 
tion.  Hence  the  apparent  ncrvoiis- 
ne.ss  of  tlio  market  Iierc. 

-\.-isBcialed  Telegriiph  &  Telephone  is 
a  holding  company  contn.lling  or  hav-  j 
ing  a  snbsiantlal  interest  in  Iclepbonc 
and  tc'lear.apli  comp.anics  in  variou.s 


enough  to  have  another  hc.avy  grain  Dominion  Stores  wua  est.ablished  in  1919  with  a  capital  of  $ij4,333  with  17 
season  ne.vt  year,  and  provided  that  store.s  at  incorporation.  In  1920  a  total  of  63  stores  wei-e  operated,  and,  for 
a  profitable  rate  basis  e.an  be  nmin-  that  year,  total  sales  of  the  company  amounted  to  $2,401,662  and  not  earnings 
tained  there  is  every  indication  that  to  $‘-'S.3Sl.  For  the  year  ended  1931  sales  aggregated  $23,200, l.iO,  and  not 
Steamships  will  work  back  into  a  earnings  amonnied  to  $tS5..3GS;  in  other  words,  during  the  12  year  ficnod  sales 
favorable  postlon.  The  outlook,  how-  showed  an  increase  of  900<v{,  and  net  earnings  Increased  about  161)0'^.  Enrn- 
ever.  Is  still  somewhat  ob.scure,  and  ings  on  the  capital  stock  have  grown  during  the  period  from  13  cents  a  share 


_  I  kin  hi  during  the  I'.ast  year  or  two  have  j 
‘  I  not  been  such  as  to  lend  cMiifldence  In  i 
'  I  the  securities  of  such  corporations,  i 


The  early  prospects  for  Duke-Prico 


under  the  circumstancc.s  it  would  bo  in  1920  (based  on  the  present  outstanding  capital  of  2$2,3S2  shares)  to  $1.85  a  j,,,,  '-..onicw  tiat  obscured  b'v  Ih 


necessary  that  you  should  realize  ib.at  -sliarc  )n  1931.  Farnings  reached  ))eak  levels  to  date  for  the  year  1929,  being 


onipany's  association 


there  would  be  an  element  of  specula-  equivalent  to  $2.17  a.  .share.  On  the  last  balance  sheet  of  the  cornpano  current  j;n,thfr.s  and  The  bi"  contracts  which 
tion  in  your  averaging  dawn  on  tlic  assets  were  shown  at  $4,024,642  over  6.5%  of  total  assets  and  close  to  2  2  3  fr,,.  n...,  n.ici  *1,,  ■ 

»C,1„  - -  ci>r.r.e  tl  •.,•.■>007  a  n.,.. ......  .1  tni^TA  "  ntwspiini,  COIlipany  JtaS  Willi  IIIC  ^ 


Government,  Municipal 
end  Corporation  Bonds 


231  St.  James  St,  V/,  Montreal 
lelelephone  MArquetle  5377 


A  well  timed  CANADIAN  IN¬ 
VESTMENT  FUND  aecured  by 
diversified  holdings  of  high- 
grade  Government,  Municipal, 
Corporation  bonds  and  equities  of 
established  industries. 

General  CIstribueors: 


CONS.  INDUSTRIES 

DITCIkirCC!  I  run  largest  chain  store  op-  which  are  carried  on  its  balam-e  sheet  at  the  nominal  figure  of  $1.  the  10  shares.  The  last  Uvo  dividends  177  f 

D  U  JlllE  LE  Y  el  oountiw.  Sales  and  earn-  Loblaw  Groceteria.s  like  Dominion  Stores,  has  shown  a  steady  and  substan-  have  not  been  paid,  and  I  am  anxious  177v77.inH...  JTt.V  Z 

mm  t  MM  ing.s  have  been  maintained  surprising-  tial  expan.sio/i  tKith  In  .sales  and  profits  since  its  inception.  Tn  1923  sales  to  know  what  to  do.  How  Ion;  can  ike  P^°' 

KniCADDAIlITIMr  ooutraction  in  totalled  $3,136,672  and  not  earning.s  $124,955,  and  at  the  end  of  if.s  last  fiscal  divkh  nd  be  defaulted  before  the  above  7, „I^A77iin7.'  rn 

l/lJ/Iri  UlIlllllU  FI3.I30,933  and  net  earning.s  to  $1,180,811.  It  will  l>e  slock  breomr.s  isoting  .stock,  and  what  f,® 

m.  vaaiaaaiM  and  ai.so  the  drastic  decline  in  seen  that,  taking  into  consideration  the  shorter  period  of  time  involved,  growth  is  the  likcUhood  of  market  apprccior  ;  Zl-ZL  .Z/iZ  rTZZ  . , 

r.  ..  the  general  price  level  Which  has  oc-  has  been  proportionately  parallel  1o  that  of  Dominion  Stores.  On  the  last  tiou  and  dividend  payments.^  Wftaf  do  ^  J 

Radio  and  Refrigeration  Depart-  cm-red.  I^st  year  the  company  cam-  balance  sheet  currcnt  assets  were  .shown  at  $3..<!76,940,  and  current  liabilities  you  advise.'  .Should  this  stock  be  sold  ^vi  r  t  7  HrZ ITZ ,  r  v  r 

tnent  Returns  Lower— Ham-  ^  share  dlvldcad  on  Us  $SS3,758.,  Icavinjr  net  working  capital  at  $2,493,192.  For  the  year  ciKh'd  :May  {turd  what  t/o  jj-jic  fiur/ffcst  as  a  pur-  ihnnr\hnrr 

margin  to  ssparo,  ai.st  last,  earnings  on  the  combined  and  “B  *  stocks,  of  which  there  \  chase  insteadf  _  ».  i a  _  -a  VI. 


[stock  at  this  time.  times  current  liabmtles  of  $1  302.097.  Net  working  capiUl  amounted  to  $2,674,-  Price  Brothers  is 

I  .»  4-  ¥  544,  and  surplus  of  $1,201,049  wa2i  equivalent  to  about  $4.o0  a  share  on  the  now  in  the  hands  of  the  bondholdOi-s, 

Dom.  Stores.  - Imperial  Oil.  outs  andlng  stock.  W  I,  ■  m-i  r  .  and  receivership  might  possibly  devel- 

^  Doblaw  Groceterias  Co.,  Ltd.,  wa-s  established  in  1921,  five  stores  being  ,,crf.  in  fv,.  .>nn-,nona.i..oUr  ...ni,,  r„ 

What  ill  your  opinion  is  Dominion  operated  during  the  first  year.  In  1925  the  company  operateil  29  stores,  and  at  i.-re  in  which  ca<!e  thn  nbuitv  nf  rwiirn" 


now  in  the  hands  of  the  bondholders, 
and  receivership  might  possibly  devel¬ 
op  here  in  the  comparatively  early  fu-  i 
hire,  in  which  case  the  ability  of  Dukc- 


Sforcs  for  a  good  investment.  What  the  end  of  May  .71st,  1933  fiscal  year,  104  stores  were  in  operation  in  Canada.  pri,-p  to  rnfopco  Price  Prntiier«' 
\  dividend  are  they  paying  and  what  In  addition,  Loblaw  Groceterias  Inc.,  Cruted  States  subsidiary  of  the  company  t,.„,.t  ..  ni  he  nnestinneH 
arc  tlw  prospects  for  it.  Also  Imperial  operates  stores  in  New  Y'ork  State,  52  in  ,all.  Karly  In  1932  the  company  sold  .y,  :/i  .y;  ' 


Oil.  41  ould  you  consider  it  a  good  buy  to  Ihe  Jewel  Tea  Company  its  chain  of  77  stores  which  had  been  established  _.  nr.  prevailing  during  the  period.  TV 

around  present  prices  for  a  higher  m  Chicago  and  vicinity.  This  chain  had  l>’en  operated  at  a  ios.s  for  some  time.  SimpsOns  Preferred.  ferred  stock  appai-ently  offers 

price  in  the  next  twelve  menths!  and  its  sale  at  a  satisfactory  figure  has  relieved  the  United  Stutes  subsidiary  Some  time  ago  I  made  the  following  of  protection  lo  the  investor 

Kindly  let  me  have  your  opinion  on  of  Loblaw’s  of  a  considerable  Jiabllity,  purchase.'!  for  my  mother  tvho  is  a  '  futitiuity 

these  two.  "C.  IF.  B."  In  invading  the  United  States  field,  which  ir.  a.  highly  developed  chain  widow,  attd  who  relics  on  her  incolnc  return,  and  represents  a  '  '' 

Ikuiilnlon  Stores,  we  l>elievc.  offers  store  country,  Loblaw  Groceterias  f.aced  a.  strenuous  fight  to  Vocomc  e.stab-  for  fver  living ;  tslmpsons,  Etd.  prefeered  n-Bractive  business  mans  in\o.-i 
iral  possibilities  as  an  investment  pur-  jisUed,  but  the  belief  of  its  management  that  their  system  of  inerchandbing  stock.  Paid  $1,000  for  10  shares  On  the  •  »  »  * 

chase  today  for  a  hold  over  a  period,  would  prevail,  apparently  has  been  confirmed.  It  was  only  after  the  chain  in  initial  issue  of  the  stoek  plus  2  shares  Wants  Quick  Profits, 

Thi.s  company,  the  pioneer  grocery  New  Tork  State  li, id  definitely  made  good,  that  Jhs  Chicago  field  wa.s  inv.adcd.  It  slock  gratis.  I  notice  that  this  is 

chain  store  organization  in  Canada,  The  Canadian  company  owii.s  28,600  common  Ikaros  of  the  U.  S.  .subsidiai-y  now  listed  at  IS  per  share  or  $180  for  j  ^ 

is  by  far  the  large.st  chain  store  op-  which  are  carried  on  its  balance  sheet  at  the  nominal  figure  of  $1.  the  lo  shores.  The  last  tw-o  dividends  !  ,7  r 


security.  19  or  20  wntliin  n.  comrarativ«'iy  ehort 

Calgary  Power  Company  is  still  pay-  space  of  time.  Here  a7.ain,  hvowever. 
ing  the  dividend  on  Its  common  stoek,  it  i-  impoesible  to  forecast  what  de- 
and  operations  of  the  company  have  velopmeni.  might  bring  over  a  ;ihof 
held  up  very  well  during  the  past  two  pern'd. 

years  in  relation  lo  general  conditions  -v-  v  -v- 

prevailing  during  the  periO'd.  The  pre-  /- _ _!• _ .  • 

ferred  stock  apparently  offcm  a  goxl  Canadian  Industries. 


prevailing^  c  uring  t  no  peno-vU  i  ne  pre-  n _ _ a  * 

ferred  stock  apparently  offcm  a  goxl  j  Canadian  Industries, 

degree  of  protection  to  the  investor  i  Eenig  a  holder  of  Canadian  Indus 
from  the  point  of  view-  of  lOiitinuity  |  ten-s  stock,  f  read  with  interc.st  a  ri¬ 
ot  return,  and  represents  a  rather  j reply  of  gouts  to  another  holder 
attractive  businFEs  man's  in\ o.-il ment.  I n.'hich  you-  referred  to  the  rhang< 
•  »  »  *  \tn.  thr:  fit i.ificnd  pohey  rt'rrn.tlij  decided 

Wants  Quick  Profits.  home,.,  .ec 

IVt/I  you  put  one  "on  the  tnstde'’  if  not  novt  bring  paid  separately,  ind-ieafi 
you  can.  I  fvave  a  Ihousaiul  dollars  io  n.  fear  on  the  part  of  directors  thot  they 
invest  that  is,  if  /  nsis  sure  of  getting  |  may  not  br  abh-  to  maintain  dlsbiirse- 
good  sperulatiim  returns  nr  profits  un  lmeiits  on  the  same  basis  as  in  the  rr- 


ment  Returns  Lower — Ham* 
mond  Oock  Business 


stock  with  a  good  margin  to  spare. 


1932  PROFIT  DOUBTFUL  slderaWe  decline,  it  i.s  stated  semi-  Both  Dominion  Stores  and  Loblaw  shart-s  are  hated  on  the  Toronto  Stock  high  return  with,  least  chances~of  fur- 

- -  officiaUy  that  earnings  for  the  1932  Exchange;  the  former  pays  a  dividend  of  $1.20  a  share  in  New  York  funds  thcr  depreciation,  r  have  ubout  $2,000 

Toronto  Bureau  Tiie  Financial  lime*.  period  wUl  be  more  than  mifflcient  to  and  the  latter  on  both  “A”  .and  "B”  stock  pays  a  dividertd  of  SOc  a  share,  a  cash  for  investment  in  the  banks.  —  "Bub-  Z  eecuriiies  on 

Toronto,  —  Consolidated  Indu-s-  cover  the  regular  disbursement  on  the  bonus  of  20c  a  share  on  both  classes  of  stock  having  been  declared  for  the  scriber."  *  •  t  making  a  pre 

tries.  I-td.,  is  experiencing  difficult  stock.  The  company  enjoys  aggres-  last  quarter.  Dominion  Stores  paid  a  cash  bonus  of  SOc  a  share  in  1931.  The  preferred  shares  of  SlmpsAns,  Th,.  i„e 

conditiou.i  in  the  radio  dopartmejit  sive  management,  has  made  good  pro-  At  current  levels  of  around  17,  Dominion  Stores  stock  gives  an  indicated  Limited,  become  entitled  to  vdUng  "  h  f  mti  cn  ”  ti  acn 
common  to  the  industry  renerally.  gress  in  branching  out  into  new  fields  yield  of  just  over  7%  on  its  regular  dividend  of  $1.20  a  share,  althougli  during  privileges  after  four  quarterly  dlvi-  w  •‘’“f  esiimwm 

Sharp  reduction  in  the  prices  of  ra-  of  endeavor,  such  as  the  establishment  the  past  year  the  payment  of  the  dividend  in  American  funds  has  made  the  deiids  on  the  stock  are  m  arrears.  n  lin  resources  ana  carnin„sj 
dios  this  year  has  made  a  heavy  of  meat  departme^ihs  in  its  larger  yield  on  the  stock  higher.  The  early  ouUook  for  this  company  corporations  wnose  ^ 

write-off  on  inventorie.s  carried  from  units,  while  in  the  past,  year,  the  or-  Loblaw  "A”  currently  quoted  around  12  gives  an  indicated  jaeld  of  6  2 '3%  is  .somewhat  obscure  as,  in  common  ou“ianaing  m  tn.  nar 

la.st  year  necessary.  Conditions  gamzation  has  liccn  extended  with  on  the  regular  dividend  of  SOc  a  share.  Pa>Tnent  of  the  cash  l«jnus  brings  with  all  other  merchandi.sing  organiza-  e  niir 

iiave  changed  in  the  distributing  end  material  success  into  the  iMaritimes  the  yield  for  the,  current  year  up  to  around  S  13%.  tions,  the  dr.a.stic  decline  in  the  price  subpcnwr.s  in  tiic  pui 

of  the  business.  The  small  dealers  field.  Balance  sJiect  position  is  AVith  reference  to  the  two  distillery  companies,  here,  again  it,  is  not  lin  level  during  the  past  three  years,  com-  proper  media,  tor  mves  men  . 
throughout  the  country  have  found  it  healthy,  and  the  company  is  in  a  good  ea.si-  m.atter  to  make  a  choice  Ijetween  the  two  issues.  On  its  earnings  record  bined  with  the  steady  c-ontraotion  in  ^'ievenaont 

difficult  to  finance  radios  this  year  position  to  show  early  l)cnefit.s  from  Dialiller.s-Seagrams  would  appear  the  more  attractive  of  the  two.  This  tom-  general  buying  power,  have  been  re-  ^ 

and  many  of  them  have  .slopped  car-  any  worthwhile  improvement  in  gen-  pany  for  the  year  ended  July  31,  1931,  reported  earning.s  of  $1.51  a  share  on  Us  fleeted  keenly  in  operations.  The  re-  -*^'t  t  -  n  -t 

ryuig  them.  Retail  distribution,  eral  economic  conditions.  out.standing  capital  stock,  this  comparing  with  10c  a  share  earned  by  Hirnni-  sumption  of  dividend.s  on  the  preferred  T  v  deiri-ee  of  e’xa't 

Iherefore,  has  been  concentrated]  Imperial  Oil  is  also  well  worth  con-  \VaIker.  Distillers-Seagrains  has  a  much  wader  range  of  i>roducts,  having  the  stock  and  prospects  for  market  appro-  Iv'  ted  is  •  fiirii 

more  willi  the  bigger  stores,  includ-  sidcration  as  a  purchase  today.  This  distributing  rights  in  Ihi.s  country'  for  many  of  the  more  popular  brands  of  ciation  in  tho  occiiritv  depend,  na-  V  n  'i 


:  coupie  or  nunarca  aoiiars.  can  you  1  Here  ts  apparently  nothing  to  just.i 

What  inform,  me  where  to  inirst  this  $1.noo  fy  such  a  dcdiietion  from  ihe  recent 

Vd"  order  to  receive  $1,200  in.  return  action  of  1.  I,,  dirretors  in  connec 
w  “tifA'a  three  •mowtftji  or  .loonrrf  tion  with  tho  di.sbursements  on  the 

sold  J,,,  (-  J.  ff  ^T.  ordinary  sto.  k  of  the  oompany.  Boing 

and  do  you  thinic  these,  shores  rrifl  a  .shareholder,  you  will  Know  1  hat  lash 

ood  ttefore  long!  —  "8uh-  bonuses  paid  have  not  litcn  on  nn> 

f,.  „  scriber."  regular  basis;  for  instance  this  year 


and  although  to  date  this  year  dollar  850,841  shares  outstanding,  were  equivalent  to  $1.22  a  share,  appro.\imatcly  etcasc  ici  me  have  a.  list  of  good  I?  ^  before  long.  —  8uh-  bonuses  paid  have  not  l«:cn  on  an> 

sales  have  naturally  shown  some  con-  the  same  as  for  the  preceding  year.  bonds  and  slocks  which  will  yield  a.  ro»Ve  fttj  ^stance  this  year 

siderable  decline,  it  i.s  stated  semi-  Both  Dominion  Stores  and  Loblaw  shart-s  are  listed  on  the  Toronto  Stock  high  return  with,  least  chances  of  fur-  ^  cash  bonuses  tn  addition  to  the  regular 

OfficiaUy  that  earnings  for  the  1932  Exchange;  the  former  pays  a  dividend  of  $1.20  a  share  in  New  York  funds  thcr  depreciation.  I  have  about  $2,000  ^  ^leb  nuarterly  dividend  of  62i-  cents  wer,- 

period  wUl  be  more  than  sufficient  to  and  tho  latter  on  both  “A”  .and  "B”  stock  pays  a  divideiid  of  SOc  a  share,  a  cash  for  investment  in  the  banks.  —  "Bub-  ,,1  le  J^e  I  '^”1*  the  rate  of  .c  cents  )n  April 

cover  the  regular  disbursement  on  the  honiis  of  JOr  a.  «h.irn  on  iwith  r-in<<,:es  of  sforp  bnvino-  rio.-is.v^.a  fo,-  she  •'  •  •  bo  at  all  sure  of  making  a  profit  of  and  oO  cents  in  ,Tuly.  The  October 


period  wUl  be  more  than  sufficient  to  and  tho  latter  on  both  “A”  .and  "B”  stock  pays  a  divideiid  of  SOc  a  share,  a  cash  for  invcstnwnt  in  the  banks.  —  "Bub-  of  u  e  ^  J^e  I r 

cover  the  regular  disbursement  on  the  bonus  of  20c  a  share  on  both  classes  of  stock  having  been  declared  for  the  scriber."  *  •  j  7  profit  of  and  oO  cents  in  .fuly.  The  October 

stock.  The  company  enjoys  aggres-  last  quarter.  Dominion  Stores  paid  a  cash  bonus  of  SOc  a  share  in  1931.  The  preferred  shares  of  Slmp»Ans,  Tc,  i  represents  a  23 

sive  management,  has  made  good  pro-  At  current  levels  of  around  17,  Dominion  Stores  stock  gives  an  indicated  Limited,  become  entitled  to  vdUng  .iddition^  payment  over  and 

gress  in  branching  out  into  new  fields  yield  of  just  over  7%  on  its  regular  dividend  of  $1.20  a  share,  althougli  during  Privileges  after  four  quarterly  divb  J!!; 

of  endeavor,  such  as  the  establishment  the  oast  vear  the  nnvment  nf  the.  dividend  in  ATnerionn  fundi  bni  made  ihe  J.jndi  oil  the  Stock  arc  in  arrears.  Phjsical  resourcco  and  camln„.,  j  oten  j  auartcrlv ,  or  on  the  .same  basis  ns  the 


I  -  ...  tlalltles  of  corporations  whose  secuii-iist  quarter  of  tbc  ve.ir 

oHv  tndi  t  d  1  Id  p  1;  e  -r-  I  tar  V  ouUook  for  tins  company  outstanding  in  the  hands  of  ^ 

gives  an  ind  cated  jaeld  of  b  -  u%  , is  .somewhat  obscure  in  common  ^110.  we  arc  m  a  position  to  . 

’ayment  of  the  cash  l>onus  brings  vviili  oil  other  merchandising  orgamza-  ...  «„KB.-riher«.  in  ttie  mirrhace  '  Vaaun 


ine  puDiic,  we  are  in  a  posiiion  10  '  T'  i'  D  -1 

.assist  our  subscriber.s  in  tlic  purchase  '  VadUneau  rOwer  1501108. 

of  proper  media,  for  investment.  The  j  f  Jiavc  noticed  references  in  fiw 
making  of  a  profit  over  a  period  of  \  financial  pspeis  to  the  indebtedness  of 
months,  however,  l-s  dependent  upon  '  International  Paper  to  Cratirwau  Power 
market  conditions  dnnng  the  interim,  I  f'o.  /  am  a  holder  of  the  first  mori  ■ 


r  n  1  %  7  I  17  L  fh-  7  ;  h  ic  ^  a  S.iaic  on  us  necica  Kcemy  in  operations.  1  nc  re-  ^  ^  nnpossihlo  lor  anvone  to  '/nor  bonds  of  the  latter  company  and 

out.standing  capita,!  stock,  this  comparing  wi  h  10c  a  share  earned  by  Hiri.m-  sumption  of  dividend.s  on  the  preferred  , forecast  with  any  degree  of  exactitude,  the  recent  weakness  of  the  toads,  com,. 
\VaIker  Dist.llers-Seagrams  hhs  a  much  wider  range  of  products,  having  the  stock  and  prospects  for  market  appro-  ^  accepted  .is  a  la.riv  e.afe  buwd  with  thes"  disquieting  rumors, 

distributing  rights  in  Ihi.s  country'  for  many  of  the  more  popular  brands  of  ciation  m  tho  security  depend,  na-  .1,-.  ,,  «* -.r-c  th  .t  c,-,t  hare  mode  me  s.,mewhat  neri<n.i, 


ing  the  department  stores.  The  lat-  company  occupies  a  dominating  posi-  Scotch  wlilskey  and  dry  gins,  most  of  whicli  the  company  blends  and  bottles  luraily,  upon  a  recovery  in  earning 
ter,  because  of  tho  larger  volume  tion  in  the  oil  refining  and  distribut-  in  its  distilleries  here.  In  addition,  Distillers-Scagrains  is  reputed  to  have  by  power  for  the  company,  and  any  im- 

handled  can  command  longer  dis-  ing  field  of  the  Dominion.  Its  earn-  far  the  largest  pi-oportion  of  export  bu.sine.s.s,  although  during  the  past  year  provement  in  operations  and  earnings 

counts.  Hence,  the  profit  per  unit  ings  have  alw.ays  been  w-cll  maintain-  w'ith  keen  price  cutting  prevailing  in  this  field,  profit.s  in  the  c.xport  market  mu.it  await  some  definite  improvement 

to  makers  is  not  as  large  as  former-  ed  in  excess  of  dividend  requirements,  have  been  difficult  of  achievement.  jn  general  industrial  and  economic 

ly.  and  the  future  of  the  company  appears  Hiram-Walker  early  in  tho  current  year  reorganized  its  c.ipital  stincture  evindilion.s,  wliich,  unfortnn.ately,  is 

The  Hammond  clock  department  of  to  be  limited  only  by  llie  potentialities  by  means  .of  an  offer  to  shareholders  for  the  exchange  for  2,610,000  sba.re.s  of  not  yi  t  in  evidence, 

the  company  has  continued  to  do  well  for  future  economic  growth  In  ttie  capital  stock  of  660,000  of  preferred  stock  carrying  ciimulattvo  dividenl  of  $1  It  i.^  rather  tnifortunate  that  you 

this  year,  this  being  a  bright  spot  in  Dominion.  Gonditions  at  the  inomeni  a  share  .and  660,000  of  no  par  value  common,  1  sharo  of  oacli  class  of  ’lew  purcliiused  a  security  of  this  class  for 


ipic-  may  be  accepted  .as  a  fairly  sale  j  buicd  with  these  disquieting  rumors, 

1^77  f''''’  follow  tiiat  a  stock  lh.it  is  not  hare  mo.de  me  somewhat  nervous  re- 
9|og  con.sidcration  iks  an  investment  I  .oeicli)i.ct  my  holdings.  Your  p-uida.ncc 

should  not  be  considereil  as  a  specula-  :tii  this  coimecfion  would  be  apprc'jtat- 
tion.  Thu.s,  even  if  you  arc  willing — led — "D.  M.’’ 

:  as  you  must  be — to  t,ike  the  chance  1  t?o  far  as  can  bi  ascertained  from 
I  on  your  purchase.  toJay  .sliowing  you  j  published  reports  of  Ganadian  Hydro 
'  a  loss  in  three,  months  tirno  rather  j  Electric  Corp.,  liolding  company  for 
■  than  a  profit,  you  should  coniine  your  ,  Gatineau  Power  and  other  power  sub- 
^5”^  !  purchase  to  leading  stocks  representa-  .sidiaries  in  Canada  of  Interna.tlonai 


the  industry.  Electrical  equipment  in  the  oil  industry  arc  not  too  bright,  Uoek  being  c.xchanged  for  each  4  shares  of  the  old  capital  storli.  At  tiiat  lime  your  mother  who  is  a  widow,  and  it  is 

for  the  homes  more  recently  intro-  with  most  of  the  provincial  gasoline  ihe  company  was  paying  25c  a  share  on  its  capital  stock,  hcncc  the  return  to  evident  from  your  request  in  the  lat- 

duced  by  the  company  has  enjoyed  taxes  increased  during  the  past  year,  .h.ireholders  was  unchanged.  During  the  present  year  the  comp.iny'  has  been  ter  part  of  your  inquiry  for  “a  list  of 
fair  sales,  but  this  is  not  an  out-  but  the  company',  in  common  W'ith  the  actively  engaged  in  the  purchase  on  the  market  of  the  new  preferred  shares,  bonds  and  stocks  giiing  a  high  yield 
standing  factor  in  aggregate  sales  otiicr  leading  refineries  ha.s,  it  is  un-  and  bHwecii  the  end  of  March  and  the  end  of  Angirst  115,655  sliares  of  this  with  least  chances  of  further  depre¬ 
volume.  Business  in  the  Norge  elec-  derstood,  held  its  ground  well,  stock  were  taken  off  the  market  in  this  manner  at  an  average  price  of  9.42  a  ciation,  that  you  .still  have  the  wrong 

trie  refrigerator  department  has  not  although  the  margin  of  profit  has  t>ecn  share.  This  left  outstanding  at  that  date  only  614,343  preferred  shares,  idea  in  the  ehoico  of  investments.  Gen- 


tivo  of  well  established  cortioratlons  Power  &  Paper  Go.,  nothing  is  now- 
W'ith  .an  assured  position  in  their  res-  owned  by  tlio  latter  orgamzatjon  to 
peclive  industries  .and  a  strong  bal.ance  its  Canadian  assoeiatcs. 


sheet  position. 


Tho  annual  report  of  Canadian  Hy- 


been  satisfactory.  In  this  depart-  somewhat  smaller, 
iiient  also  loss  in  inventory  carryover  *  _  * 

has  to  be  taken  into  consideration-  Atlantic  Sll 
Yearly  innovations  make  it  difficult  .  -wnenh  1931 1 


Atlantic  Sugar  Common. 

In  March  1931  I  was  advised  to  pur- 


Tyirectors  have  indicated  th6ir  intention  of  continuing  this  policy",  of  buying  erally  speaking,  higli  grade  security — 
in  the  preferred  .stock  until  it  has  all  been  retired,  thus  leaving  out.standing  w'hich  of  course  is  necessary'  in  the 
only  660,000  share.s  of  common  stock.  case  of  a  widow'’s  investments  —  docs 

As  at  the  end  of  the  last  fiscal  year,  August  31,  1931,  Hiram-Walker-  not  go  with  a  high  yield  basis.  If  you 


this  stock  at  this  price,  as  if 


It  is  not  anticipated  that  Con-  nears  that  it  Distillers-aeagrams  as  at  July  31,  1931  showed  surplus  of  $4,750,346.  Cur-  sidered  for  the  rcinvc.stment  of  the 

solidated  Industries  Ltd.,  will  show  7.777 he  much  more  valuable  I  do  $11.-914Y35  and  current  liabilities  of  $1,936,423  left  net  working  fiind.s. 

a  profit  this  year.  In  the  fiscal  year  "^^^ZrTthcZZTiAhatihlisto^^^^  capit.U  of  $9,977,711.  The  bulk  of  Distillcrs-Seagrams’  current  assets  were 
ended  March  31  st  1932,  the  company  Z  Jd  Zna  Vt  Present  777.  a, id  reprc-sentea  by  Inventories  which  amounted  to  $10,019,710.  Ontari 

_ J . . U01  would  bring  ai  ine  prescni  umi,  ana  nnniiBl  rennit  of  both  nf  tbp.in  Aictlltoplec  i,=  ..Aiipcn  r.r 


In  view  of  the  relative  positions  of  dro  Electric  Corp.  for  the  year  1931 
the  stock  market  and  that  for  cor-  showed,  on  fiie  balance  sheet  credlt.i 
poratlon  bonds,  it  might  be  worth  of  over  $2,500,000  with  International 
while  considering  the  purchase  of  a  Power  &,  Paper  Tliis  sunimer,  how- 
well  chosen  corporation  bond  issue  or  ever,  an  official  statement  was  pub- 
issues  for  the  purpose  you  have  in  lishcd  by  the  company  to  the  effect 
mind  rather  than  stocks.  Under  exist-  that  the.se  credits,  which  had  been  re- 
ing'  circumstances  you  are  more  likely  duced  steadily  through  the  payment 
to  show'  a  profit  over  a  period  of  three  by  International  of  service  charges  on 
niontlis  on  a  bond  than  on  tlio  ina-  tho  Gatineau  iViwcr  bonds  in  U.  B. 
jority'  of  stocks.  YVhat  is  more  iin-  fund.s.  had  become  exhausted  in  June, 
portant,  y'ou  would  be  less  likely  to  be  No  indication  has  been  given  that 
showing  a  loss  on  j'our  investment  at  new  credits  have  been  e.^tabllshed 
the  exhlry  of  tiie  allotted  period.  In  since. 


this  connection,  wo  W'ould  recommend 
la  choice  from  among  the  following 
!  securities: — 

^  Cana.  Canners  6.s.  of  1930  at.  75-80 


Canada  North.  P.  3’s  of  1953  at 


A.  M.  Ranuay  Elected 

Member  Toronto  Exchange 

Toronto.  —  Alex  i\r.  Ramsay,  a 
partner  in  the  firm  of  Harris,  Ram¬ 
say  &  Company,  has  been  elected  a 
member  of  the  Toronto  stock  exchan- 


.Sowed  a,.  «pe,.llug  of  "7’  Zt  -P.VoVwh  ooo,.«  of  pw.„„„.  Onl^°  Pow«r  -  |  ““  vST  P  ‘f .  or  m.  “  ,S; 

It  is  a  question  if  they  will  do  any  IZuohAu  ZS be  ioor77 while.  As  J  available  to  shareholders  in  the  near  future.  Indica-  Calgary  Power  Preferred.  ^^"^^^Nort^  P  3’s  of  19^  73-78 

hotter  in  the  current  year.  IT.  receiving  no  income  from  this  developments  in  tho  industry  during  the  year,  that  in  I  hold  a  receipt  far  a  $1,000  Ontario  ^1.^  of  ^1931  at  91-95 

— - - — •  » r,iensr.Ai  la  rrccLiv  iiniir  each  case  Operating  results  Will  bo  nitich  Ic.ss  .satisfactory  1 1ian  for  the  prcced-  Power  Berrice  bond  which  I  turned  in.  ’  tide  nt  q'-m, 

$300  /  itould  6c  to  reerttx  imur  establish  Wo, iH  you  advise  exchanging  it  for  a  o  7  ’ 

opinion  tn  tega  ‘i-  -,.«7  some  measure  of  oo*op<‘ration  between  the  larger  dis-tillerics  in  order  to  .stabilize  !  $1,000  Taf^yar// potocr  ;«*r/r^rcd  6Ci.  //  *"  '  V*  p  in*-  f  s' 

of  shears  sclUng  prico.s  on  export  business,  but  so  far  these  efforts  have  been  fruitless,  -vo  ichal  terms  should  /  trade.  J  J  t  llZ  ■  !  -U-H 

ae  $o0  o-r  .ho  d  t  /  ^  a'hinher  -'^t'other  solution  w'hich  has  l>ccn  offered  periodically  i.,  ii  comprehensive  nicr-  Kindly  give  me  your  candid  opinion. —  ,,  e.  ♦  «•=  nr  'i9i9*it  's4  ss 

with  tju!  prospect  of  rccewiny  a  lugher  embracing  either  the  two  leaders  in  Ihe  industry  and  possibly  to  Include  "D.  /  .>.”  MoColl-Fmntenao  b  s  o"  19  49  at  84-88 

Canadian  Industrial  Alcohol,  the  other  important  producer  in  Canada.  In  accordance  with  an  arrangement  *;•«.  f  of  in« 

Regarding  AtlanUc  Sugar  common  something  will  be  done  by  the  distUlerie.,  to  bring  completed  between  Ontario  Power  I  t  r. 

It  Is  difficult  to  s  .  g  to  a  close  the  uneconomic  conditions  prevailing  in  the  industry,  in  which  case  Service  and  Ontario  Hydro-Electric'  ^  t  umlntiewem  for  a  boM 

would  accrue  to  you  from  y  our  refusal  either  Distillers-Seagrams  or  Hiram  Walkfer  at  around  today’s  market  levels  Power  Commission  you  will  be  re- !  P'^’-'^hasc  at  cunent  levels  for  a  ho^^^ 


lend  In  the  light  of  these  facts,  taken  in 
ling  combination  with  the  maintained 
earning  power  of  Gatineau  and  Its 
5-80  1  long  term  contracts  with  the  Ontario 


Can.  Light  &  P.  O’s  of  1949  at  84-87  |  Hydro  and  International  Paper,  it  Is 


S  IdlfflcnU  to  find  an  explanation  for  the 


$300  I  would  be  pleased  to  receive  your 
opinion  in  regard  to  same. 


with  the  prospect  of  receiving  d'  higher 
price! — "M.  B.” 

P.egarding  Atlantic  Sugar  common, 


Can.  Pac.  Rly.,  3’.s  of  i'.iM  at  91-95  |  recent  wc.akncss  in  tho  bonds  and  the 
Dom.  Textile  6’.i  of  1949  nt  93  ap.  j  low- levels  at  which  they  are  still  being 
I  Jam.  PnV>.  Sen'.  6’s  of  1950  at  73  ap.  |  quoted.  We  cannot  se.c.  any  concrete  j 
I  Mdnt.  Tramways  6’s  of  1956  at  82-85  re.o-von  why  this  bond  should  bo  eacrl* 
Ottawa  Power  5’s  of  1957  at  91-97  ficed  ot  prevailing  quotnOoni. 


co«rd '-‘‘brtw-emr 

service  and  Ontario  Hydro-EIectr.c  j  cii^ent‘lei;ejV  for  a  ^old  ^lass  of  people  nho  Me  latereBtod  j 

Sving  omam‘H"ydro\o"l  m  e”:  | “Me  taTesbiient  feenxf.  | 

-  «»»a  the  Shan'S  might  come  DacK  to  arouna  ! 

aSr !  i-  _ : 

Stances  w^e  assume  thdt  your  idea  is  I 


The  firm’ of  Harris,  Ramsay  &  Co.  an  your  ®  .  appears  to  offer  dfetinct  speculative  possibilities  for  a  ho!d  over  a  period;  ceivinj  Ontario  Hydro  bonds  m  ex 


w'as  recently  formed,  wdth  Wm.  C. 
Harris,  A.  M.  Ramsay  and  C.  D.  Mc- 


stock  m  this  company  for  the  price 
offered  of  $30  a  share,  the  terms  pro- 


Creary  as  partners.  Mr.  Harris  has  vided  for  In  the  acquisition  of  Atlantic  A 

bean  associated  with  the  New  Y'ork  fugar  by  General  " 

•wtnek  pvrhanep  firm  of  Jenks,  Owyn-  Limited,  ratified  by  shareholders  or  i  '  >  » 

ne  &  Co.  and  Mr.  Ramsay  formerly  ^hls  year'^With^the^btg  Windsor,  Ont.,  Oct.  31,  1932. 

ZTltet  i^'cc'^SlT^Urjoyl  LVoX  of  ^SlL^holders'^^PPam^^^^  The  nnancial  Times, 


j|  mjm  ^  O  •  I  r'ower  service,  unaer  inese  circum*  i 

nnOli’fiklP  f%r  litanies  w'e  assume  thdt  your  idea  is! 

mruKi  I  Ontario  Hydro  bonds,  which  | 

— .  '  .  '  I  for  the  next  few  years  will  carry'  a  j 

Ont.,  Oct.  31,  1932.  They  speak  of  the  people  to  whom  coupon  rate,  and  invest  the  pito-  i 
imes,  they  sell  as  clients.  This  again  is  ceeds  in  a  security  provniTng  you  with 

inada.  a,  niisnemer.  They  do  not  give  pro- 

fessional  service  such  as  given  by  ^  switch  from  Ontario  Hydro  bonds 


&  (S;  on  the  Toronto  stoclc  exchange  veiling  ^"LSfngs^ Dear  S  s "  te7s\lZT7er.A:inc^  as  ll^eV  by  ^  swi'tch  rr'om  Ontario  Hydro  bonds 

'AmtihewfiT^o"’"'  "  u^rr^hrci^uLu?^^^^^^^^^^^  "’Tauf  lo-called  investment  bank-  clootors,  lawyers,  en^nOers,  or  othei; 

- : -  •  reLTn’tTgfodLtLS  SHaSs“dilng^S^uriuJf  S  tely  high  grade  investment  for  on; 

TAXCOLTEE  BUILDING  DOWN.  -^^LS^^ved  from  holding  S  rof^U^on^disc^sf rtfin^  ShYhV^^eir'^S;:  st  Te^te^i  777  C 

rJZrVaL^^vrr  7uSng 'lemet  "make  tim^frtaht  piint  your-  ink  three  main  points  to  hi  ZA  called  clients  .arc  in  reality  custom-  other  from  the  p61nt  of  view  of  real 


Greater  Vancouver  during  Septem-  You  make  an  important  point  your-  I  think,  three  main  points  to  be  con-  ...v.  j 

her  of  this  vear  totalled  $445,501  in  self  in  your  letter,  which  is  that  your  sldered  and  these  points  are  as  fol-  C’’®-  — - - - 

valtiie  for  359  nroiects  approved.  In  refusal  to  turn  in  your  shares  will  lows  In  order  fo  improve  their  business  .  ..  a  ^  . 

'iwntAmlier  of  last  year  a  total  of  moan  that  your  investment  will  be  tied  The  term  “Investment  Banker”  is  they  must  commence  in  their  ow'D  or- ]>••  <-  anada  and  consider  the  organJza- 
IW^Sli  in  building  was  authorized  up  over  a  period  without  providing  largely  a  misnomer.  Jlost  of  them  ganization,  and  develop  a  sense  of  tions,  wrongly  styling  themselves 
fSiSiri?  SnStta  thi.  S«-  ,»u  wl.1.  any  mturn.  aWl.  on  ,ho  not  Inve.unent  b.nkotn  In  any  buyinoaa  l,o..t|y  liP,'?  ^0 


amher  otalled  other  hand,  if  you  accept  the  $30  cash  sense  of  the  term.  They  arc  mere-  need  be  only  the  same  as  with  any  rlties  they  have  sold,  we  can  readUy 

iTSi  $3l’>  ??5  Lw  the  proceeds  could  be  invested  to  ly  “security  selling  organizations”  of  our  firstelas.s  merchandising  understand  why  many  of 

iiar  Since  the  rirst  of  the  pood  advantage  at  this  time*.  Kvery-  and  they  should  hC  honest  enou.gh  fo  stores.  For  example:  It  one  bup 

v<nr  ihf^  <^itv  has  issued  a  thing  considered,  we  would  be  strong-  designate  themselves  as  sucii.  As  is  goods  in  an  ordinary  store  and  the  sldei,  for  example,  the  debehtUi'es  of 

^2^r8^Dermite^for  $3  122,146  ly  inclined  to  recommend  you  to  ac-  well  known,  they  will  buy  any  type  goods  are  found  to  be  inferior  the 

nt  vL-hiah  i-alued  at  cept  the  cash  offer  made  for  your  of  security,  gOod,  bad,  or  iudifierent,  sthro  will  replace  the  goods  or  re-  talized  Industnal  corporaUons. 

?r5Ko  were  resident^  uJde^  holdings,  and  turn  in  your  sha,^  in  and  recommend  and  sell  the  s.rme  fund  the  money.  INTien  wc  study  Your  very 

residential  unaer  security  to  the  public.  tho  history  of  tho  last  twelve  yearsj  ORVILLL EOi;PSO>. 


BECOME  A  REGULAR  READER 


It  eokta  only  three  dollere  a  year  for  resalar  xreekly  deliverr  4« 
a  Canadian  a.tdreae 

THB  F1NAWCIA.C.  TIMES  PCrBLISOTWO  430.,  liIUjlTBD. 

651  Grals  St.  Weet,  Moatrcal. 

Eacloaed  find . .  far  >. 

for  which  oead  The  Financial  Ttinea  far.....,,.,  i.  ■MWitha  6# 


SUBSCRIPTIONS!  Tn  Canada,  63.no  a  xeari  61.75  far  ata  aMMtha.  IB 
Great  Britain.  S3  a  year  Canadian  F'unda.  In  United  States  63dl0 
a  yean  53.00  for  kIz  moJith*. 

Make  all  Cheques.  Drafts  and  Money  Orders  vayabla  to  fha 
Ooaspaay. 


t 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

NEW  RECORDS  ARE  Disparity  Between  Earmngs  BRISK  ADVANCE 

ESTABLISHED  BY  And  Pr^  Tr^  Gold  issues  Jfl  AU  SECTIONS 

vs  Toronto  Bureau  The  Financial  Time*.  ^  w  w  etwm 

r'AI  n  Toronto.  —  That  Canadian  gold  '  nd  the  trend  Is  towards  still  higher  flC  II\T 

1  Ij vlV~llUUnijd  UULI/!“i‘°®  stocks  have  not  changed  ma- 1  prices  and  lower  yields.  In  this  Vl  IrlllllllU  Llul 


Disparity  Between  Earnings 

And  Price  Trend  Gold  Issues 


Trading  But  Gains  Well 
Maintained 

INDEX  UP  3.^ POINTS 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Shares  in  ali  groups. 


Toronto  Bureau  The  Financial  Times.  ^  w  w 

r'AI  n  I  Toronto.  —  That  Canadian  gold  '  ed  the  trend  Is  towards  still  higher  flC  II\T 

1  Ij vlV~llUUnijU  stocks  have  not  changed  ma- 1  prices  and  lower  yields.  In  this  Vl  IrlllllllU  Llul 

terially  in  price  In  the  past  two  |  event,  it  is  believed  that  investors  _ 

«  year.s.  In  face  of  the  severe  slump  will  seek  other  channels  where  rea-  In  I 

Lamings  Equalled  78.6  Cents  that  has  taken  place  in  the  stocks  ol  !  sonablc  safety  combines  with  good  "«Mtanan  IN <ne<i  in  L.ate 

Share  Against  69  Cents  other  .groups,  may  be  attributable  to  ,  yields  and  possibilities  for  appro-  I  raoing  But  Gains  Well 
in  1931  prosperous  condition  of  j  ciation,  and  gold  stocks  stand  to  at-  Maintained 

_  the.  industry  and  the  fact  that  it  has  |  tract  greater  attention.  - - 

BAi  cLJc-c-r  favored  by  the  course  of  events.  I  A  study  in  percentages  is  made  In  INDEX  UP  3  2  POINTS 

STRONG  BALANCE  SHEET  That  leading  gold  stocks  have  not  !  the  appended  table.  The  course  of  ur  d.Z  rVIlNIS  | 

To«n.o  Bur,Tr-7hrFm.„rl-l  Tim..  substantial  appreciation/ war  -  production  and  profits  iri  the  pant  Toronto  Bureau  Th.  FIn.nei.l  Time*. 

_roronio  Bureau  The  Finsnclei  Time*.  ranferi  by  actual  performances  of  the  three  or  four  years  is  indicated  and 
Toronto.— Earnings,  dividends  paid  past  few  year.s,  i.s  attributable  to  by  way  of  contrast  the  <;oursc  of  t>narcs  in  an  groups, 

i-iTifi  surplus  «it  tbr  hj^bpst  16'vcl  iti  curtailTnrnt  of  thp  invpstinjj  pow'pr  to  prices  is  given.  It  "will  -be  seen  thsit  '^bc  golcs,  ’bdso  niBts.lSe  cind  sp^ciftl- 
the  hi.dory  of  the  vompauy  are  shown  I  fhp  public.  While  it  is  true  that  while  production  and  profits  have  ties,  participated  in  the  general  ad- 
In  The  anniiaJ  report  of  Tcck-Hugbes  |  unemployed  funds  have  accumulated  mounted  rapidly,  the  prices  of  the  vanco  on  the  Standard  Stock  &Mln- 
Oold  Mine.-;.  Idniited.  for  the  year  „f  jy^gp  proportions  in  all  leading  i  shares  has  lagged  behind.  The  per-  ^  Kvehans-e  dnrin..  the  nasi  week 
ending  Augu.st.  ill.  lOllJ.  Net  earn-  i-ountries.  investors  have  been  find- 1  cenfa.ge  figures  for  192!)  indicate  the  ^  ^change  durin»  the  past  week, 
ings  Including  .$.'.1,091  on  securities  ing  good  returns  In  high  grade  bond  .  increase  or  decrease  from  the  pre-  t  roaucers,  dividend  payers  and 
sold  was  equivalent  to  78.*)  cents  a  investments  up  tH1  comparatively  re- 1  vioiis  year,  while  those  for  1930  rep-  prosipects  took  a  hand  In  the  pro-  i 
shaj'c  on  the  t. 807. HI  .shares  out-  penllv.  Yields  on  such  bonds,  how- 1  .,-e.sciit  the  changes  from  1929,  and  so  ceedings  and  the  result  was  prices* 

.sued  on  August  ill.  1931.  Surplus  in2!)  inno  IMI  1032  Syf-ar*  the  year  and  the  creation  of  a 

.account  wa.s  jn.Tcase.i  .$639,113.  it  |  ia.kr  shore  im-marr  incr.a.e  i™e  leerc»*e  Tnerewe  moreoheerfu  foelingamong  sbare- 

now  stands  ai.  $3.361, 5.', 1  compared  . '  .M  5%  in  k;  fi4  3646'-' 

with  $2,722,11  1  a  year  ago.  This  i.«  PHc. su.ck.;  i  ::::.;der. 2  2%  .irr.  pj •  23%  0  4%  0  6%  the  advance  may  be  shown  Iby 

ibo  third  vear  in  sucees.sion  in  which  j  “"Jlinff  '""eT 

.mrplus  has  shown  .m  increase.  K,  i^r  ,i.r.if.5%  Her.  3  ?%  whioh  opened  at  62.5  and  Uosed  at 

Profit  and  loss  acocunt  figures  for;  Prier  (i*o.-k  .  48  4%  drr.  22%  26  4''r  H.t  dec.68%  gain  ol  3.-  point.s. 

the  past  two  vrar.s  compare  as  fol  '  Teek-Hiilbe*  tnrreare  InrmH".'  inrr.are  ^  Inrresse  list  displayCvl  Some  easiness  iU 

!,,ws  ;--  '  I  . I'.'i"  dec  I'p  ifld-""  *8  5%  12.4%  42  6%  iiloslug  Sessions,  but  early  gains  in 

FuIIion  production  f  ’  V  V  .88  /  yi.OH.IJOi  Price  rtnrk .  . ,...dceli"6%  dec.  29  3''f  dec.  16  2%  dc-.  40^;,  dec.  73%  nearly  every  caSC  WCI'C  held. 

rxrh.)nKC  rompcnr  i  '  Sfrlniyre  Incrc3<in  Increase  Increa.ic  Increase  Increase  Noranda  and  Nickel  had  a  gOOd 

"on .  798. »9n  ...  . .  j  Productieo . .  8  6%  .2  8%  H-9%  week  in  increased  activity,  both  bc- 

ihter.  and  exchange.  7^082  P^rce  ^ock I.,  dec.  183%  dec.  12  8%  30%'“  dec.  29  2%  dec.34.'5%  lag  up  $1.30.  These  StOCks  beneflt- 

(.rr.„  income  .  48  874  2)8  1.0.0  49.8)0 !  ’'’XIL'’®’'’  I'ecrcase  ' •e'-rense  tcd  materially  by  the  improved 

pev.  and  e.vric’r'  ‘  V9),'n-.  ’  465, '.88  .  20--,  -.5  kr-  ♦1824''“  '  «me“  market  in  Wall  Street  in  earlier 

'I';*, '*^6  . '■'I’jJ  i?!!  Pricostock.  ■■  ■■•■  7  ' 2  T%  .21  4%  •.;o%  01%  carlicr  sessions.  The  copper  situa- 

f  en^expeneV  "  '1^5  H  7)7’i57  * '■•kange.  due  to  fire.  e.  r  «.  tlon  has  Dot  rovcalcd  any  new  fea- 

iTnmTiTew  prpp,  .  TfiT;  4™“  ’20™  ^58'%  tures  during  the  past  Week  and  no 

I'epi-e,..  on  bldg*  nnd  j  profii*  .  .  8  9^i  137%  .20%  180%  word  has  been  Issued  dealing  writh 

eisrit  )0)6*8  788,17.)  Price  st'rc),  . .  .8.5  4%  dec.  36%  8fi%  13  4%  .50  4%  4^0  results  o'f  thA  Txindon  eonfer- 

le.ee.  19).'  ..  .  4)7.440  4  )8. .488  fi.Tl4anltP  Derre.^e  Pecre,«e  Increa.e  Decres!"  tncrMBn  iuonaon  comer 

_ _ _  Production  .  8  4%  213%  13  3%  38  8%  eucc.  The  pnce,  howevcr,  has  been 

■7't  -*rn  »4.77  ).79  i  $4. III. 491  Profits  73  1%,  4i6'7^  80%  141%  relatively  maintained.  Hudson  Bay 

iiividcnds  p«'d  .  ). 1 72,644  7.878.788  Pne^terk  _ 33  6%  81% _ 10  8%  33%  dec. 23% _ sprang  to  thc  front  aud  reached  a 

I'.eUnce  t  600  847  *  434  805  I  - - - - — - i  Wgll  Of  4. .50,  fOr  a  gain  Of  OVeF  & 

.  .P.  Slock  prem.  "o.ooo  ’  10.000 !  PfnWCrD  THI  H  «  -  dollar  and  Pend  OreUlo  finned  mod- 

I  rof  ,.n  .er»  ,  54.092  lllUllLiCIl  UULl/  !  TV/fl-nfs>  cratcly.  The  Eindsleyg  haid  a  good 

t“hS4  74a  4”irjTn5 '  /vaimwvimt  week,  under  the  leadership  of  Flal- 

Inccm-.  T.,v’  ..  ..  4't’296  iMst '  ftllTPlIT  — _ — _ — _  con bridge,  Which  strengthened  some 

-  - 1  VUif  Ul  IJIUllLIl  J  X,  ..X  X.  OO'Hts  on  thc  appearance  of  the 

5 CCS  suipiu.  5  8)9.44)  $  4)0.921  _  Production  of  Mright  Hargreaves  company’s  third  quarterly  figure.^ 

I  rev.  surplus  ,.  ,.  2,722.112  .  o  £  -» I '  October  was  approximately  Mining  Corporation,  Nlpissing,  Ca*- 

r.  w  I  .  hsi.ncc  51. 161.555  $2:722.7il  according  to  advices  from  ,ic  Trethewey  each  made  m^erate 

-  —  Million  Annually  Follow-  Kirkland  [.ake.  This  figoirc  is  a.p-  advances. 

P'^*-''^'"” '  ing  Mill  Increase  proximalely  the.  same  as  in  Septem-  jn  the  gold  section  the  prominent 

..•u  ,  ,  .  I  I  iiev-  The  mill  i.3  running  al  SI 5  feature  was  Mclntvre  which  iiimn 

'  howr  ^pariic.riSriv  sh-on^  Vancouver  Burc*«  The  FHaaci.l  Time.  I  N'othtog  appear- 


■siied  on  Aiigii.ut  31.  1931.  Surplus  I 
.account  wa.s  increased  $639,143.  It  jlxakebhorp 
now-  stand.s  .oi,  $3. 361, 5.54  compared  j  Profii**'"*"^" 
with  f2.722.l1t  a  year  ago.  This  is  j  Pricpstcck 
ibo  third  year  in  succession  in  which  |  **p*'J,x*^' 
surplus  has  shown  an  incroiisc.  j  profit*,''  ' 
Profit  and  loss  acocunt  figures  for  ;  Price  s*c 

the  past  two  tears  compare  as  fol 
,  '  '  Producti 

lows:--  I  Profit. 
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j  ProdurlitTn  1 ..... .  IS.  6'^, 
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Flin  Flon  Gold  Output  For 
1932  Placed  At  93,000  ozs. 

Winnipeg  Bureau  The  Financial  Timet. 

Winnipeg. — Estimated  gold  produc¬ 
tion  from  the  Plin  Flon  mine  of  Hud¬ 
son  Bay  Mining  and  Smelting  Com¬ 
pany  for  thc  current  year  Is  placed 
at  M.OOO  ounces  as  compared  with 
73,fM)0  in  1931.  This  Information 
Is  contained  In  a  paper  entitled  “GoM 
I  In  Manitoba,”  that  will  be  read  by 
A.  J.  MoLaren,  inspector  of  mines  in 
Manitoba,  at  thc  annual  meeting  of 
the  Western  SecUon  of  the  Canadian 
Institute  of  Mining  and  Metallurgy 
in  Vancouver  late  this  month.  In 
1931  this  company  was  thc  leadimg 
gold  producer  of  Manitoba,  hav'lng  an 
output  of  $1,509,018 as  against  $528,- 
9.51  from  the  Central  Manitoba,  $83.- 
497  from  Sherritt-Gordon  and  $7,7i85 
from  miscellaneous  companies.  On 
the  basis  of  the  estimate  given 
above..  Plin  Plon’s  output  this  year 
should  be  valued  at  about  $1,922,000, 
exclusive  of  exchange  compensation. 

OBFx  RECEIPTS  AT  TRAIL. 

Ore  receipts  In  tons,  at  the  Con¬ 
solidated  Mining  and  Sraelttag  Com¬ 
pany’s  Trail  smelter  for  the  period 
from  October  22nd  to  Oct.  31st, 
amounted  to  8,217  tons  compared 
with  10,000  last  year. 


Doherty  Roadhouse  &  Co. 

MIMSERS  STANDARD  STOCK  A  MINING  EXCMANOR  ^ 

^  / 
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InformaHon  Rfathercd  direct 
from  the  minet. 

Opinion  baaed  on  15  yean 
of  close  contact  with  mining 
men.  , _ x^LMtsiesaREWieieiMHE 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ctree/atian  in  Canada 


1.57% 
dsr.  26% 
p.rrsgss 
6  4% 
72  1%, 


Mine  Briefs 


’  —  ■ _  Million  Annually  Follow-  Kirkland  [.ak 

Adduipnfli  provision  for  pros-ions  *  Mill  Incfcasc  proximalely  t 

,  ,  ,  i  ^  I  he.  The  m 

I  he  balance  .vhert  of  the  rompa.ny  ;  „  d  tl  e-i  •  •  to  825  tons  n 

r.how.-,  a  particiilHrly  .strong  financial  The  Flnanc.l  Time.  I  o  1 

posiUoii  an<l  a  ^iibsHnfial  improve-!  5'ancouvcr.  —  An  annual  rate  f’f I  ^a;p)d 

.upnt.  I'ho  ratio  of  current  assets  |  pnjducUon  of  $2,5i)ii.000  i.s  forecast- .  gl 

to  ciirrciu  H'lw  5.17  to  1  j  ed  from  Pioneer  Gold  .Mining  Co.,  ofi  show  a  l.'irgc 


posiuou  nd  Vancouver.  -  An  annual  rate  ^ ’^InJ^Lr^tir 

.upnt.  I  he  ratio  of  current  .assets  pnjducUon  of  $2,5i.'it.000  i.s  forecast-  „-y_g  ,v,p  <•  xu-  ,  „  ^  _.jii  „x-„.^”'  .  ^onipany  TOUtinue 

to  ctirrcnf  llabilitirs  K  now  5  17  in  1  %  ,  r..  ..  ..i  •  r-  serves  iir,  ipe,  cno  ot  rne  jear  win  steady  and  Its  position  continues  to 

•  ■o.npar^l  with  11  V.  I  Tast  vear  ed  from  Pioneer  tKild  xMinmg  Co.,  of  show  a  large  mcrea.se  .and  of  a  improi'c.  Teck-Hughes  was  a  fea- 
1  uriUt  Hs.«et"  .uow  total  SSJhS  ^S  the  Increase  in  mill ;  higher  grade  than  ast  year  s  state-  ,„po.  The  .slock  wa.s  accum-iiJatod 

agaiusi  nirrenf  liabilities  of '$7‘’'i'n67  capacity  'from  10*>  to  300  ton.s.  Oiit-i  I  wo  new  tiltcr.s  or  the  mill  during  thc  entire  week  .and  reached 

leaving  a,  net  workX  capital  of  $3.-  P'>t  being  raised  by  stages,  now  !=*'•«  on  the  property  and  will  be  m-  ZM.  The  company’s  interim  state- 
0,>fi*331  .IS  ci;:ainst  *2  049 ‘Ml  fi  vojir  the  4?xteasif>n  is  ccrtnpleled,  but  i  lately  also  a.  new  nient  ap-peaiTcd  during  the  period 

ago.  At  A%tst  3*.  1932  the  hold-  it  not  be  running  at  full  cai^a- 1  /be  n^^  and  liad  a  favo,-abIe  bcaritg  on  thc 


500  feet  and  the  No.  3  or  market  tor  the  slock. 


.imountmg  to  $431,617. 

Plani  and  biiilding.s  and  equipment 
i"rr  clcproclaiion  is  shown  this  year 
xtt  $579,213,  a  decrease  of  $337,013 
from  the  amount  shown  last  year. 


On  the  iOth  level  the  ore  has  been  i 


.Not  only-  has  the  work  at!  5vcst  drift  i.s  said  to  have  encoiin-  leiims  wa.s  again  thc  active  feature 


Most  of  this  years’  expeudi-  depth,  the  .sinking  of  'the  new  shaft:  tared  ajiot.her  vein  vyith  consider-  with  the  price  advancing  some 
s  spent  underground  on  the  amd  the  mill  increase  been  ’finauced  I  able  free  gold  showing.  Thc  com-  point.s.  Petrol  Oil  and  Gas  i 


Hops  not  include  gold  biiilion  on  hand  i^uuk  from  the  9th  level,  with  .sta-  iiin‘>®reu.  _  cr  levels.  A  feature  of  the  trading 

and  in  transit  on  .August  31,  1932,  lions  each  125  feet..  ^  "'as  thc  heavy  turnover  of  stocks  in 

.imountmg  to  $431,617.  '  On  the  iOth  Jevel  the  ore  has  been  Officials  of  Canadian  Pandora  re-  the  medium  priced  class.  Chief  in 

Pl.snl  .md  buildings  and  equipment  dinven  on  for  1800  feet  and  V'alues  Ports  development  work  at  tho  pro-  this  rc.spect  was  Howey,  Kirkland 
i".ss  dcproclaiion  is  shown  this  year  approximate  $22  over  an  average  PPrly  is  progressing  satisfactorily  Ijake,  Prospectors  Airways.  Siscoe, 
df  $579,213,  a  decrease  of  $337,013  widtii  of  between  3  and  4  ft.  Cross  "iOii  favoralilc  results  as  the  work  .Macas.sa,  Premier,  and  Sylvanite,  all 
from  the  amount  shown  last  year.  have  passed  through  'this  vein  proceeds.  AVord  from  the  mine  stales  of  which  made  moderate  advances. 

Despite  til.s  writing  down,  total  as-  four  of  the  five  levels  aud  ;  ibat  the  vein  in  the  west  drift  i.s  im-  Prices  were  generally  higher  In 
.'•-ets  show  a  gain  of  $337,010  over  thc  developmente  from  the  10th  to  the!  Proving  in  width  and  with  much  the  Great  Bear  I^ake  group  with 

1931  report.  Mr.  Henry  in  his  re-  I'ilb  levels  should  produce  several  |  more  free  gold  as  Uic  drifting  pro-  Lake  IMaron  the  active  'feature  and 

.  marks  states  that  new  construction  times  tho  atuount  of  ore.  that  wdll  |  ccods  westward.  1  ho  cro.sscut  which  moving  up  to  26.  Among  the  oil 
diirng  the  year  absorbed  $16,726  com-  >•«  taken  out  during  the  current  jW'as  being  drifted  south  from  thc  and  ga.s  stocks  Penninsular  Petro- 
pa.red  with  $533,659  in  thc  prev'ious  .'ear.  .Not  only  has  tho  work  at!  w'cst  drift  is  said  to  have  cncoiin-  leiims  was  again  thc  active  feature 
year.  Most  of  this  years’  expeudi-  depth,  the  .sinking  of  'the  new  shaft:  tared  another  vein  vyith  consider-  with  the  price  advancing  some  ,3 
turc  was  spent  underground  on  tlie  and  the  mill  increase  been  ’financed  able  free  gold  showing.  Thc  com-  point.s.  Petrol  Oil  and  Gas  was 
completion  of  the  south  shaft  exten-  out  of  earnings,  but  the  company  pany  has  free  gold  in  w  hat  appears  easier  despite  the  announcement 
-Ion  hoist  on  the  29tli  level,  and  on  has  since  April  Ist,  1931,  been  iKiy-  to  be  four  different  veins.  The  vein  that  earnings  for  October  showed  a 

the  drill  steel  sh.irpening  shop  on  ing  dnudends  at  the  rate  of  13';5per  in  the  west  drift,  is  now  five  feet  good  increase.  Vacuum  Gas  and 

the.  30th  level.  annum  on  the  1,751,750  sbaa'es  out-  w’idc  with  forty  inches  of  .''olid  Acme  were  firm,  while  Homestead 

Recovery  TTas  Lower,  standing.  quarU.  pursued  a  low  trend.  ^ 

During  the  year  475,700  tons  of  ^  " 

HORSESHI®  TONES  SISCOE  EXTENSION 

(luced  288,009  fine  ounces  of  gold  yet  exthanged  then  stock  for  shaics  Vli 

PLAN  EXPLORATION STOCK  OFFERING 

was  $5,953,687  as  against  $5,975,120  i  the  Toronto  General  1 1  lists  t  orpora- 

in  thc  previous  year.  This  was  ,  ,  j  lion  ibat  sufficient  funds  have  been 

equivalent  to  $12  50  per  ton  oompar-  ^ "liHam.  Ont.  —  Horseshoe  ,  .set  aside  to  cover  thc  dividend  of  offering  of  500,000  shares  at  .50 

cd  with  $15.08  per  toil  in  1931.  Ex-  Ltd.,  which  controls  the  old  ;  three  cents  per  share  paid  by  thc  t-®nts  per  share,  of  Stanley  Siscoe 

change  compensation  on  bullion  set-  gold  mine  in  the  bake  of  thc  |  new  co'inpany  on  August  15  last  and  Extension  Gold  Mines  Limited,  i.s  be- 

tleroents  totallcil  $798,486  and  inter-  Woods  area,  is  almost  ready  to  em-|due  on  this  uiiexchanged  .stock.  In  ’“o  made  by  Stock  and  Bond  Invest- 


annum  on  the  1,751,750  sbaa'es  out¬ 
standing. 


wide  with  forty  inches 
quarU. 


.volidlAcme  were  firm,  while  Homestead 
pursued  a  low  trend. 


HORSESHI®  TONES  SISCOE  EXTENSION 

288,009  fine  ounces  of  gold  | yet  exchanged  their  stock  for  shares  A AJIEUR VII 

PLAN  EXPLORATION STOCK  OFFERING 

15.953,687  as  agaimst  $.5,975,120  "VAWA  Toronto  General  Trusts  Corpora-  VI  A  VltlllU 

D  previous  vear.  This  was  I  that  sufficient  funds  have  been 

ilent  to  $12.50  per  ton  oompar-  "’illiam,  Ont.  —  Horseshoe  ,  .set  aside  to  cover  thc  dividend  of  offering  of  500,000  shares  at  fiO 

Ih  $15.08  per  toil  in  1931.  Ex-  ^'’“os.  Ltd.,  which  controls  the  old  ;  three  cents  per  share  paid  by  thc  fonts  per  share,  of  Stanley  Siscoe 
e  Compensation  on  bullion  set-  Ro§'oa  gold  mine  in  the  Lake  of  thc  |  new  co'inpany  on  August  15  last  and  Extcn.sion  Gold  Mines  Limited,  i.s  be¬ 
ats  totallcil  $798,486,  and  inter-  W’oods  area,  is  almost  ready  to  em-ldue  on  this  uiiexchanged  .stock.  In  ’“o  made  by  Stock  and  Bond  Invest- 


SISCOE  EXTENSION 
STOCK  OFFERING 

I  .An  offering  of  500,000  shares  at  ,50 


est  and  exchange  $72.i>65.’ This  made  bark  on  the  extended  underground  ;  order  that  these  shareholders  may  ment  .Co. 

a  total  gross  Incorae'in  1932  of  $6.-  exploration  campaign  for  which  pre-  'receive  this  dividend  they  are  urged  R-  E-  Parkes,  mining  engineer,  has 
824,239  compared  with  $6,049,830  in  parations  have  been  underway  for  i  to  complete  the  exchange.  exhaustively  explored  and  examined 

(ns’l.  '  -  .  ■ .  some  months.  .A  mining  plant  is  to  |  -  this  property  and  has  rendered  a  de- 

Operating  costs  reflect  heavier  cx-  be  employed  in  the  work.  In  order  I  unconfirmed  rumor,  but  one  report  Of  his  findings,  conclu- 

penditures  during  thc  past  year  in  facilitate  opening  up  new  levels,  |  jg  believed  to  be  well  founded,  and  recommendations,  covering 

mining,  development  and  exploration,  the  old  shaft  is  to  be  straightened  by  |  jg  effect  that  the  Coiumario  'Otal  of  85  pages.  His  stxatements 

These  three  Items  alone  amounted  to  ‘i  raise  from  125  feet  to  surface,  this  j  line  will  be  started  significant  and  promising  .as  re- 

$1,648,338  compared  with  $1,425,423  providing  a  working  to  the  filo-foot  |  jim,  gards  the  ultimate  success  of  this 

in  1931.  'This  was  iqiiivalent  to  .  .u  be  completed  before  the  snow  inter-  “dning  venture. 


niinins*  development  and  exploration,  the  old  shaft  is  to  be  strarffMened  ny  |  jj,  eflfect  that  the  Coiumario  ^  total  of  85  pages.  His  statements 

'rhe.sc  three  Items  alone  amounted  to  raise  from  125  feet  to  surface,  this  j  tram  line  will  be  started  significant  and  promising  as  re- 

1il.64S..'i:t8  compared  with  $1,425.42:]  providing  a  working  to  thc  hionfoot  |  gards  the  ultimate  success  of  this 

in  1931.  'This  was  Iqiiivalent  to  l^vel.  '  •  ,  .  be  completed  before  the  snow  inter-  “dning  venture. 

$5.72  per  ounce  ot  gold  produced  out  then  proposed  to  sink  to  the  fpj.gg  wjtji  operations.  In  llic  sum-  The  location  of  Siscoe  Extension 

of  a  total  <'ost  of  $9.24.  Other  costs  19th  level  — Below  thc  present  lot  |  yj  1931  the  company  had  a  spe-  ^.b*^  north-cast  of  Siscoe  is  also 
included  milling,  $472,489;  general  toot  and  later  to  o))cu  up  t\)o  oi  jnyeg^gjjtjon  of  thc  property, and  ^^snificant  as  regards  the  discoveries 
expenses.  $237,310;  examination  of  tbTcc  new  levels,  it  is  stated,  <■oln-l.^^  made  on  the  former  property.  Ap- 

Tiew  properties  $1,269;  and  ilcprecia-  cidentally,  the  old  milling  plant  \\  ill  i  property  could  be  prepared  for  pro-  P^Tently,  the  mineralized  zone  xun- 
lion  on  buildings  aud  fixed  plant,  be  revamped  and  readied  for  I’^diic-  $10(>,0(>I}.  No  oing  through  Siscoe  also  extends  in- 

$303,658.  The  a.nount  written  off  tion  operation.s,_  with  an  indicated  to  the  Siscoe  Extension  property. 


for  dopreciation  represenfed  an  in¬ 
crease  of  $17,335  over  last  year,  ma'k- 
ing  total  expenditures  and  write- 


daily  output  of  50  tons. 


I  owing  to  thc  difficulties  in  financing. 


. . o.  noted  that  l.OOO.OOO  shares  of 

Development  rock  from  thc  j 'ghtpinenT  oF 400 "tons'Vf  me^^^  *^be  issued  stock,  representing  the 

vcis  will  1>c  inixol  witli  material  I )^,pyy  gyy^^  lo  Ottawa  for  testing  pur-  Lill  payment  to  Stanley  E.  Siscoe 
mil  certain  known  occiirreuce.s  |  ^^y^  jj,y  government  laboratory,  and  liis  associate.s  for  the  properi 

hich  liavc  not  yel  liren  mined,  and  i  _ _ _ _  owned  by  Siscoe  Extension,  are  pc 

is  hoped  the  grade  w  ill  return  snl- I  ,  «  m  ’’b  "bli  Capital  Trust  Corporati 

dent  revenue  to  assist  in  devoloii-  ;  1  UTIyU  llfnillr  f/imited,  for  a  period  of  two  yei 

ent.  I.arger  iq'eratious  are  con  /IvIlTlj  TV  Kill  Ilk  /» 1  so  that,  during  the  period  ot  fina 


with  $2,399,871  in  1931.  This  left  a  w'hich  have  not  yet  i.ren  minou,  ami 
net  operating  profit  after  depreeia-  it 's  hoped  the  grade  viill  return  snl- 
tion.  but  before  the  current  year’s  ficient  revenue  to  assist  in  deyoloii- 
laxos.  of  $1,161,172  as  against  $3.-  rnent.  I.arger  iqieratious  are  con 
649,9.58  in  1931.  .After  allowing  templateri  and  will  be  embarkcil  on 


off.s  in  1932  of  $2,663,067  compared  from  certain  known  occiirreiice.s  |  ^^y^  jj,y  government  laboratory,  and  liis  associate.s  for  the  properties 
with  $2,399,871  in  1931.  This  left  a  w'hich  have  not  yet  liren  mined,  and  .  _ _ _ _  owned  by  Siscoe  Extension,  are  pool- 


649.958  in  1931.  After  allowing  templateri  and  will  be  embarkcil  on  ff\rk/\r\nnr|i¥r 

$437,880  for  federal,  provincial  and  should  the  preliminary  operation  ot  nni^MILII  UUf  lUL  U  I  V 
municipal  Hxc.s  the  net  surplus  for  the  mill  assist  in  the  m.miner  antlci-;!  |\LilTll|jll  I  Ilvl  Llll  1  I 


municipal 
1  he  year 


was  $3,723,291  compared  pat  ed. 


with  $3,311,591  a  year  ago. 


exploration  lUriy 


The  tei'hnical  estimate  of  -positive  the  form  of  dia.nond  drilling  on  some 
e  reserves  on  September  I,  1932,  as  as  yet  nnexplored  indications,  in- 


ore  reservp'f' on  Septeiiiher  I,  1052,  as  as  yet  iiiiexpiovf'n  in< 
repewted  by  R.  .1.  Henry,  general  eluding  several  paralb 
superintendent,  showed  a,  total  of  wide  zone  in  which  tlie 
626,489  tons,  having  a  value  of  $7.-  far  developed  haa  been 

931,338  with  an  average  grade  of  —  —  - 

$12.66  a  ton.  This  compares  with  pAAVk  FinACnrATC 

GOOD  PRObPECTs 
„  d..,  for  heavy  OILS 

new  lei-els  below  30,”  says  the  presi-  *  114411  f  1  WKUi/ 

dent,  “has  a  somewhat  lower  aver  - 

age  grade  than  that  of  the  levels  Are  thete  petroleum  fields  with 

defimie  evidence  of  this  heaxT  od  heavy  oil  in  Alberta? 

was  obtained,  but  no  consistent  at-  operators  m  the  west, 
tempt  was  made  to  produce  it.  rush  during  the  boom 

-A  large  part  of  the  oil  In  New  easily  treated  naphtha 
York.  Pennsylvania  and  other  east-  good  chances  for  hea 


Vancouver  Bureau  The  Financial  Timet. 
Vancouver.  -  -  Efforts  to  uncover 


-ri  will)  (  apital  Trust  Corporation, 
f/imited,  for  a  period  of  two  years, 
so  that,  during  the  period  ot  financ¬ 
ing,  none  ot  this  stock  can  be  sold 
and  that  hence  the  net  proceeds 
from  the  sale  of  this  offeriiig  will  be 
used  .solcl.v  for  development  pur¬ 
poses  and  Installation  of  a.  mil). 

The  prospectus  p6ints  out  that  this 


ler  I,  1932,  as  as  yet  'ni^xplored  indications,  in- I  safeguard  should  bo  taken  by  pery 

ry.  genera  of  the  mine  are  being  made  by  corporation  because  it  not 

a,  total  of  wide  zone  in  which  the  only  vciu  ''O  p  ..  Aiinin-  romnanv  Pi’csent  the  mteresls  of  thc  share- 

value  of  $7.-  far  developed  has  been  found.  ,  .1  r '^  v^rraLn  rnri^HiSi’  holders  arc  adversely  affected.  It 


which  a  few  years  ago  contributed 
60%  of  the  gold  output  of  British  Co- 


frequcntly  happens  that 


lnn[bia  and%hich  will  have  paid  by 


the  end  of  this  year  $16,100,000  in  ,  ,  ,,,1 

dividends.  The  new  strike  reported  Purchase  price.  still  nioic^^ 

on  the  6th  level  is  of  special  interest.  f Vr'li  1*^^  caused  bv  the  iale 
If  H»iiovcH  fkaf  (ho  rich  oro  for  lack  of  funds.  caused  b)  the  sale 


payqneut  of  instalment  due  on  the  | 


run  iiL/iYi  uiLj  as  it  was  believed  that  the  rich  ore 
bodies  that  had  contributed  mainly  to 

Are  there  VriroTeum  fields  with  r^'^nltTh  *”(h7eyH  ‘^Tho^^’n^n^^nv 
heavy  oil  in  Alberta’  Have  the  oil  '  J 

operators  m  the  west,  in  their  mad  Tr-  t  i 

rush  during  the  boom  years  for  the  ^nlwth  tie  Portland  Canal  and  B nd- 


of  privately-owned  stock. 


A  large  part  of  the  oil  In  '  New  easily  treated  naphtha:  overlooked  S® 

York.  Pennsylvania  and  other  east-  good  chances  for  heavy  oil’  Are  JropS  aVlunea^u  Alaskf  was 
ern  states  is  being  won  under  oond  -  such  chances  worth  developing  now.  This  venture  is  S 

tlons  such  ar.  those  indicated  in  Al-  In  the  light  of  cool  reason  „T,dPr  develonment  ‘ 

berta.  and  Mr.  Calder  states  empha-  All  these  questions  are  answered  °  ^rXen  ofc  re'emes  at  the  main  i 

'“if,"'  !;m,flov  ■'''P'".--  "  'P'  '"l  "i’Sl  amount  - 

rJi  Sflhn'Tb.rL'Sliernm.;!.'..''*"!,.’  ?'  t”'  ""  ^ 

quired  to  prove  or  disprove  their  !  per  appearing  in  the  November  bulle-  broken  and  un  .  1  ken  ore  reserx  .s  ^ 
valuf  ^  Jin  CaLdlan  Institute  of  Min- 

■  Ml  .  -  •  - mg  &  MetaUurgy.  Mr.  Calder  cites  ^his  means  that  126.-35  j 

the  evidence  for  a  slow  moving  but  ^”1* 

NORTHEILV  C4NADA  enduring  flow  of  heaw  oil  at  hori-  I 

MINING  CORPORATION  zons  much  nearer  the  surface  than  | 

- tTMITED  t'he  wet  gas  that  j-lelds  naphtha.  In  -'0‘.90.j  tons  opened  up  in  1930.  , 


NORTHERN.  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  In  Csnadisn 
Mines  and  Mimns 
Properties. 

3.  n.  TYRREU., 

President  and  Manafing  Oireeter. 
Room  930.  2B  King  Street,  West. 
TORONTO,  C^ANAOA. 


the  Turner  Valley,  at  the  Prince  of 
Wales  ranch,  at  Lethbridge,  Card- 


F’urtbermore,  as  there  has  been  no 


ston,  AVainwright  and  Red  Coiilee,  change  observed  in  geological  cendi- 1 
I  from  19  to  25,  the  result  of  deep  tions,  there,  is  still  thc  probability  of 
I  level  develop;nent  has  been  satisfac-  encountering  additional  large  holies  ; 
j  tory  in  furnishing  proof  of  the  ex-  of  high  grade  ore  similar  to  the  one.-)  j 
ipeeted  dow'nward  continuation  of  ore.  found  elsewhere  in  the  niliie.”  I 


Dome 

MINES 


A  special  letter  dealing  with 
iho  abo)c  company  is  avaiJ- 
able  upon  request. 

F.  J.  Crawford  &  Co. 

Member*  .stnndard  StJok  and 
Minina  Exchange 
II -lOKDAN  STREET.  TORONTO 
AOelalde  9491 


"SISCOE  EXTENSION  properties  have  passed  from 
the  stage  of  raw  prospect  to,  in  my  opinion,  the 
BEST  prospect  in  the  neighbourhood.” 

— R.  E.  Pabkbs,  M.E. 

"The  showings  on  SISCOE  EXTENSION  are  equal  to 
or  BETTER  than  those  obtained  on  the  Siscoe  property 
at  the  same  stage  of  development,” 

-T.  L.  Lynch,  M.  E. 


WE  OFFER 


500,000  Shares 

Stanley  Siscoe  Extension 
Gold  Mines,  Limited 

CAPITALIZATION 

Authorized  by  Letters  Patent  of  the  Province  of  Quebec  •TTT'.'V.Tfr.  3,00D,M§  shares 
Par  value  of  shares  $1.00  each. 

Outstanding  (of  which  1,000,000  shares  arc  pooled  and  cannot  be  sold 

for  two  years) . . .  1. $00,843  ** 

Available  for  further  complete  financing  of  property  development 

and  mill  installation . . .  1,630,157 

All  shares  arc  fully  paid  up  and  non-assessable.  The  properties  have  been  fully 
paid  for  and  thc  Company  has  no  debts  or  obligations  of  any  kind  or  nature. 


Praidiml: 

STANLEY  E.  SISCOE 

Also  Olr.,  Siscoe  Gold  Mine* 
I.ocalor  and  staker  of  Slscor 
and  Siscoe  Eitension  Pro¬ 
perties. 

theretary-TreoDirer: 

PR  ANK  W.  THOMPSON 

Adverllslnft  Business. 


OFFICERS  AND  DIRECTORS 

Vtf«.Fre»t(ien/; 

t;.  NAPIER  COYLE 

.M*o  Dir.,  Siscoe  Gold  Mines. 
President:  Alberta  Coal  Co. 
I.lmlted:  Midland  Coal  Co. 
Limited;  Sovereign  Coal  Co. 
I.lmlted;  Director;  New- 
castle  Jr.  Coal  Co.  Limited. 


WALTER  MAUGHAN 

Financier— Former  Paaecn- 
ner  Traffic  Manager  of  the 
Canadian  Pacific  Railway. 

WALTER  GLOD 

Miner — Original  ayndicate 
member  of  Siscoe  Gold 
Mines,  Limited. 


STATEMENT  OF  FACTS 

ITc  summarize  from,  thc  detailed  report  of  R.  E.  Parkes,  M.E.,  as  foUows: 

Siscoe  Extension  property,  consisting  of  625  acres,  more  or  less,  adjoins  the  Siscoe 
Mine  on  the  northeast.  It  is  located  in  the  Townships  of  Varsan  and  Dubuisson, 
County  of  Abitibi,  Province  of  Quebec,  Canada. 

LOOK  AT  THIS  MAP 


Ot)  the  northern  part  of 
this  map  Is  shown  the  locw* 
tIon  and  trend  of  the  rich 
**n)aialand**  vein  on  the 
Siscoe  property,  which  has 
also  been  uncovered  on  the 
siscoe  Extension  property. 
A  seven  foot  vein  on  the  Sis* 
coe  Extension  property,  pa- 
raltelinn  this  **malii1and'* 
vein,  ttave  average  assays 
of  122.90  per  ton. 


In  the  center  of  the  Siscoe 
property  are  shown  the  veins 
from  which  Slscoc's  present 
production  Is  derived  aver* 
aitln^  about  $16.00  per  ton 
at  the  mill  head.  Note  that 
nearly  all  of  these  veins 
‘‘trend”  Into  or  run  In  tho 
direction  of  the  Siscoe  Ex* 
tension  property* 


/vravms  \\\\ 
Cdumnn  MU 
SifttmcMH  ir*\Y\ 
nmmf99fitef9 

.r. 


^gNSMIIII« 

^  S’nNLcy  ascot  CuTCietoN 

^  GOLOMiRtattO 

mim  utnott  ’ro  THcascoc 

GOD  KiHO-iwmnomcTioN 


The  continuaticn  of  the  ‘mainland’  and  other  veins  on  the  Siscoe  property  have  also 
been  uncovered  on  the  Siscoe  Extension  property.  Exploration  to  date  consists  of  several 
hundred  feet  of  surface-trenching  and  of  diamond  drilling  29  holes,  all  of  which  showed  gold 
values.  Hole  No,  14  intersected  a  seven  foot  sulphide  vein  paralleling  the  ‘mainland’  vein, 
giving  assays  of  $49.60  for  six  inches,  $48.00  for  12  inches  of  that  core,  average  values  being 
$22.90  per  ton  for  the  entire  width  of  seven  feet. 

Two  geological  ‘contacts’  exist  on  the  Siscoe  Extension  property,  namely  the  northern 
and  southern  contact  formed  by  the  intrusion  of  granodiorite  rock  into  Keewatin.  The 
mineralized  zone  paralleling  the  northern  contact  on  the  Siscoe  Extension  property  shows 
iiigher  values  than  are  found  in  the  mineralized  zone  paralleling  the  southern  contact  on 
the  Siscoe  property  from  which  latter  zone  Siscoe  is  deriving  its  production  reported  to 
yield  an  average  value  of  $16.00  per  ton. 

Mr.  Parkes  in  concluding  his  report  says: 

“In  my  opinion,  the  proposed  further  development  of 
these  properties  will  develop  and  make  available  for  the 
mill  many  millions  of  dollars  in  production  and  profits.” 

riie  above  offering  is  made  to  provide  working  capital  for  extensive  development 
and  installation  of  the  first  mill-unit  of  100  or  200  tons  daily  capacity. 

Based  on  Mr.  Parkes’  detailed  report  and  on  his  “CONCLUSIONS”  and  “RECOM¬ 
MENDATIONS”  wc  offer  the  above  stock  as  an  outstanding  mining  speculation.  ^ 

PRICE:  50  CENTS  PER  SHARE 

(Equalizing  SISCOE'S  capitalization  of  5,000,000  shares  with  \ 

SISCOE  EXTENSION’S  capitalization  of  3,000,000  ahares.^  this  I 
price  is  equal  to  the  relative  price  of  30  cents  per  share  for  Siscoe,  I 
when  the  latter  property  was  at  the  same  stage  of  development.  JP 

“Knowledge  |g  the  Key  to  Suceese“ 

Be  informed  on  the  large  profit  potentialities  embraced  in  this  offering, 
mite  for  detailed  "STATEMENT  OF  FACTS”  on  SISCOE  EXTENSION. 

- - USE  THIS  COUPON - . — i-, 

w  ithout  obitiatlon  on  my  part,  flea's  send  me  full  1  ^ 

detail,  oo  SISCOE  EXTENSION  I 


for  STOCK  &  BOND  INVESTMENT  CO. 

414  St.  .Tames  St.  W.,  Montreal.  Phone.  MA.  4257 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


N^w  C.A.U.A.  Official 


WIDr  EXPANSION 
METROPOLITAN  IN 
CANADIAN  field; 


Good  Property 

From  an  article  in  The  ExceUiar  Life  "Baniici,"  liy  John  N.  Babcock.  C.L.U., 
Assistant  superintendent  of  agcnci  cs  for  The  Excelsior  Life  Insurance  Coin* 
paMy. 


,  • _  Sometimes  wo  are  prone  fo.uUier  words,  he  experts  that  it  will 

World’s  Larffest  In&urancA  Com.  that  wo  r-ajinot  some  day  replace  liu*  io^i  earnina 

'  r\*  j  IMirohasc  property,  set  it  aside  and  ix»wer.  Now  it  is  only  im-ome  that 

,  ,  ***'^®*'^  forget  about  it.  Properly  will  not  will  lake  earo  of  the  necessities  of 


Jubilee  in  Dominion 


forget  about  it.  Properly  will  not  will  lake  care  of  the  necessities  of 

maioase  Uself.  In  ordor  to  secure  life.  Cur  (Uruiiig  power 

good  returns  and  satisfactory  por-  us  wiUi  income.  Therefore,  if  we  are  j 


HAS  2,824,100  POUCIES  fomianc©  from  the  property  we  pur-  to  satisfactorily  replace  that  eurn- 
■  chase,  euuli  property  must  he  care-  in.g  jtower  without  loss  either  to 

TThe  MetropoHtan  Life  Insurance  efficiently  managed.  If  a  ourselves  or  our  families,  it  iseti- 

^  .  ...  „  ..  man  oO  years  of  age  decided  to  ac-  dent  Uuit  the  only  .satiafaclory  lorm 

o.  la  this  jear  commemorating  the  cumulate  property  lor  the  purpose  of  replacement  w  ill  he  income.  I’er- 


d'iamond  jubilee  of  its  entry  into  the  of  providing  an  income  in  his  old  |  liaps  we  <'Hn  go  a  little  farther  and  i 
Canadian  field,  the  company  having  “-ge.  It  would  mean,  not  merely  the  j  say  that  the  only  metiiod  of  replac- i 
comaiKsnced  operations  In  this  conn-  aside  of  a  definite  sum  ing  income  is  w  ith  income.  Tliere- 

t,...  m  1S70  A  investing  that  money  fore,  one  of  the  lesUs  itor  good  pro-' 

J  Wie  year  1872.  A  .booklet  is-  security,  hut  the  con- !  petty  .should  be-will  it  pro  luce  in-, 

sued  by  the  Aleitropolitan  reviewing  tinned  good  manugemeut.  of  tlie  |  come  when  income  is  neeiied?  T'his 
ijie  great  progress  achieved  during  properly  thins  acquired.  In  oilier  ;  is  a  very  serious  problem— so  sei  i-  ■ 
the  BO  year,  period,  reveals  that,  words,  he- would  be  faced  with  the  ous  in  fact  that  we  find  the  depend- 1 
since. 187.2,.  the  total  arnount  paid  by  necessity  of  buying  and  selling  va-  enis  of  many  families  wlio  were  all 
Uic  company  to  Canadians,  plus.the  rious  bond.s,  stocks  and  other  types  one  lime  well  off,  and  who  still  find  ; 
present  investments  in  Canada,  to-  of  property  all  Ills  life.  We  know  themselves  possessing  a  consider- 1 
tills  nearly  half  a  billion  dollars  from  c.xperience  that  only  a  very,  able  a.niouni  of  i iropc'C' >  *'>ii  who, 
dollars  ($500,000,000),  shows  how  ver.v  few  men  possess  the  know-;  tire  nnahle  to  secure  any  income 
vTtal  a  factor  the  company  is  in  Die  ledge,  experience,  ability  and  faeili-  in  ver.v  disiresseil  circumstances,  j 
Jife  of  the  Dominion.  Tiho  business  ties  with  which  to  provide  success-  We  also  find  many  people  who  havel 
of  t.he  cpmpany  is  chiefly  transact-  fill  management  of  their  property  reached  the  iigc  of  relirenieni.  ami  j 
in  Canada  and  in  the  United  over  a  long  period  of  years.  find  llial  the  jtroperly  they  liave  ae-l 


llinnie.  iMana,ger 


MAY  AGREE  UPON 
INSURANCE  PACT 

Quebec  Premier  Expresses  Hope 
of  Settlement  Question  of 
Jurisdiction 


riiai  pi'.isperls  are  good  for  a  set- 
ilemrnt  of  the  long-standing  dis¬ 
agreement  between  the  federal  gnv- 
ernmeui  anil  the  various  provinces 
j  in  llie  mailer  of  insurance  jnrisdic- 
,  lion,  premier  L,  .\.  Taschereaii  of 
Quebec  stated  on  his  return  from  a 
visit  to  Toronto  where  he  discussed 
the  matter  of  insurance  with  Senator 
the  Mon.  ,\ilhur  .\leighen,  govern-  I 
men  I  leader  in  the  upper  house,  and 
Ontario  executives. 

As  a  result  of  the  discussions  held, 

:  premier  Taschereaii  stated.  Senator 
.\leighen  promised  to  discuss  the 
I  matter  with  his  colleagues  of  the 
I  federal  Oovernuient,  with  a  view 
to  determining  if  the  basis  of  the 
I  understanding  ye.sterday  between  the 
jtwo  provincial  powers,  is  possible, 
j  Asked  if  result  of  the  conference 
.  I  at  Toronto  might  mean  legislation  at  L 
ilie|lhe  next  session  of  llie  iegislature,  I 


A  Wise  Man  Profits  by  His 
Mistakes 

Times  of  stress  (earh  ns  fhe  Talna  of  THRIFT. 

Yet  niaii.v  a  man  has  seen  sernrities  artiuired  b.r-fhriff  fail  to  renuda 
“spcnre”  when  they  were  most,  needed. 

>'o  man  who  invested  his  saTinim  In  Life  Inauranee  has  had  e«aae 
for  one  moment’s  amiUely  aa  fu  the  safety  of  his  eapitab 

Mnn  Life  rolleyholders  are  profeeted  by  governmental  superrlsioji 
and  hy  ample  reserves  In  every  eoiinlry  In  which  the  ('omptMlj 
operates. 

A  Nun  Life  Policy  insnrea  that  an  mneh  of  your  eaUto  will  always 
he  worth  lfM)?{.. 

Let  a  Sun  Life  Representative  help  you  to  solve  your  iaaunuiea 
problems. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Mot\treal 


in  Uattadii  and  in  tha  United  over  a  long  period  of  years.  find  llial  the  jiroperly  they  liave  ae-| 

States,  and  it  holds  at  the  'piresent  Since  one  of  the  objects  in  ac-  eiiniulalcil  for  llie  imrpose  of  re-  >ts  sa.v.  6'^ 


Ulobe  &  llutgers  I'ire  Insnranee  premier  Tasehereau  poinled  out  that 
Comiiany,  who  has  jmsi  been  elect-  '(  niay  he  necessary  to  amend  the 
ed  first  vice-president  of  The  Can-  Quebec  insurance  law  .so  as  to  eon- 
adian  Automobile  l  ndeiw:rilcrs’  As-  form  to  the  agreements  to  bp  ar- 
sociution,  rived  at,  should  Ottawa  come  to  an 

- arrangement  with  the  provinces.  “It 


Strength  -  Stability  -  Service 


tim©  one-sixth  of  tho  entire  life  in-  quiring  property  is  that  of  provid-  placing  their  lost,  earning  power. 
Burance  in  force  In  ihose  two  couu-  ing  income  for  a  man’s  dei'iendents'l  docs  not  iirovide  any  income  wh,il-| 

in  ca.se  of  his  death,  it  becomes  im- I  soever.  'I'hey  also  find  themselves  in  i 


riio  constant  expansion  of  the  mediately  obvious  Ituil  there  is  a  very  disiicssed  circum.'itaiu'e.s. 
eonipany’s  business  in  Canada,  is  il-  certain  niininuim  aniouiil  of  prop-  j  .Stocks  w  hich  priMliice 
lustrated  by  the  fact  shown  in  the  erly  he  will  need  to  acipiire  almost  in<'ome  lo-da,\  iimvide  us 


us  sa.v.  {y',.  In  this  case,  he  would  "  ill  also  he  necessary",  lie  stated,  “to 
waif  12  months  in  onler  to  receive  I'uve  legislation  at  Ottawa.  There 
$tid  inlereBt  on  his  investment  of  '''*«  shown  at  the  Conference  a  de- 
♦  l.tWO.  II  will  be  readilv  seen  that  sire  that  the  mutter  ho  hroiighl  to  an 


this  man  has  reduced  the 


II  has  gone  to  the  Privy  Coiin- 


Stocks  which 


a  .ucady! 
w  ith  no  I 


booklet,  that  after  the  first  tenye<ir  immediately.  Suppose,  in  order  to  gmiraiiiei'  w  lialsoever  that  iliev  w  111  '  *’urned,  he  has  .s 

year  period— in  1882— it  had  in  force  cartT  out  -his  obligations  to  lijs ,  r, ,rodm  e  ineon.e  when  we  need  j,,  i  and  invesicd  $I.(mi 


he  can  spend  by  $l.nni);  that  is.  in-  ti'ue.s,  and  the  hope  is  Ih.il 

stead  of  spending  l.lie  $l,(i(1n  which  (here  will  now  he  a  basis  of  settle- 


hut  oSo  policies,  and  the  suec-eeding  family,  a  man  decide.s  that  lie  nuctls 


decades  showed  the  following  mini-  to  leave  no  less 


iiji^  I  Tj  ii’iHiiu  r  iiU’HiiK'  wlu'ii  wo  no€Ml  iii-j 
ctls  j  come,  that  i.-..  when  our  families  | 


and  invesicd  $l.nnn;  nr,  in 
Ollier  words,  he  lia.s  reduced  the 


HslahlisliPd  ISSK. 


A  »  n  II  r  u  »  <■  e  k  ill  1 

Koroc  (Uro.  .11. 

latii).  .  .  .  «r.i.v..‘{rD.a37.oo  I 

Akurls . •Igr>.»ltmtg8.7l 

^  II  r  p  I  u  k  V'undii 
and  I '  II  n  1 1  n- 
KMUrr  KeiicrvPk.  glU,412,83ag8 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

lli  iid  Oflicp;  WATF.RI.OO.  ONT. 


A  Purely 
Aliiliial 
Company 

dollar  of 
«t4pl  us  tarn* 
tngs  belongs  to 
poUevkoMersand 
•seicHer  ocluallv 
pdul  or  dlloltea  I 
oscoslsdtvtdcniis  I 
I  or  held  tn  trust  j 
far  future  dit* 
frtbution. 


1*^2  -  properly  on  liis  death,  hid  he  do- |  „  hen  our  ow  ti  earning  imwer  is  lost 

l..,.ini;  in  l.lOw — 162J07;  in  1912  —  sire  to  purchase  that  proiieri.x  by  !  i,s  ,i  result  of  old  age.  TIe.il  e.stnie 

in^”"  1.715, 23o:  and  in  an.v  other  means  (.ban  lliroiigii  life  which  may  tie  good  to-day  provides 

1.132—2,824,100.  The  policy  of  the  inBuranee,  he  would  di.scover  lhat  it  |  im  guaratilre  that  it  w  ill  provide 

company  has  always  been  to  invest  would  take  him  a  good  many  years  i  im'omc  in  the  future.  Ronds  which 

extensively  in  Canada,  in  proporlton  before  he  could  save  enough  money  produce  income  ami  have  a  tlcTiniie 
to  its  development,  and  at  the  be-  to  aiceurmilate  the  ainoiinl  of  |irop-'\aluc  to-day  piovide  no  guarantee 
,:.inning  of  the  piesent  year,  it.s  in-  orty"  he  needed.  Cor  iiistaiicr.  on  ilu*!  wliatsoever  lhai.  llie.v  will  [troviiie 
vestments  in  this  country  reached  assumption  that  he  could  save  .$,500  |  income  in  the  future, 
iihe  i.mposing  figure  of  $221,030,523.  a  yeai*,  it  would  refiuirc  lort.v  y  ears  i  ..\  nian  wlio  earrtee  a  certain 


of  need  ii  as  a  result  of  our  death  or  1  'V""*’-' 


when  our  own  earning  iiower  is  lost  i*'-^  •**,*'"  '*.'**]^  ha-s  leceiMal  in  return 
as  a  result  of  old  age.  Real  e.staie  I  ""  ">o  $1.on0.  Ido 

which  mav  he  good  lo-dav  provides  i  '’7"'  8f'>one  can  increase 

no  giiaraiilre  llial  it  will  piovide  I  !"•''  immediate  income  hy  exehaiig- 


prodiice  income  and  liave  a  dcfiniie 


ing  $1,000  for  $00. 

’I'hi.s  would  appear  to  ,pri 


laluc  (o-day  provide  no  guarantee  f'"'  i’"’"  -ave  and  accii 


whatsoever  lhat 


iihe  impo.sing  figure  of  $231,030,523.  a  year,  it  would  renuirc  forty  y  ears  i  ,\  rnan  who  earrter-  a  certain 
these  investments  W'efe  chiefly  con-  to  accumulate  $20,000  not  taking!  amount  of  life  insurance  laii:  know' 
nected  with  cnierirrises  of  Doniln-  Into  coneideration  any  inlere.sl.  earn- 1  definitely  in  advam-e  just  what  in- 


niiilalo  property  for  lo  ilay’.s  liriic- 
fii.  and.  ns  a  matter  of  fact.  I  do 
not  iieiieve  there  is  any  poB.sitde 
method  of  investing  inone.r  so  as  lo 
increase  oiir  arliial  incnnie  inime- 


Can.  Life  Officers  Association  i| 
To  Hold  Meeting  in  Toronto  , 

1'oroiito.— The  annual  meeting  of 
The  I'anadian  Life  Officers'  .‘\sso 
cialion  will  ho  held  in  the  Royal 
York  Motel.  ’I'oriitilo.  on  I'ridav,  No 
veniher  I8l.li.  Ouest  speakers  at  the 
merl.ing  will  be  Col.  W.  L.  McOreg- 
or.  chairman.  National  Committee  on 
Ki'oiioniv  in  I'nhlic  l•'inallce,  who 
will  flelivor  an  address  on  the.  snh- 
iei'l  of  "riihlic  I'lNpendilnre  and 
Taxation  in  Canada;"  and  Dr.  M.  .1. 


ion.  provincial  and  nmnicipal  gov-  ings,  in  the  meantime.  Owing  to  the  eome  will  be  available  to  liis  fam-  Therefore,  n  would  seem  ,|pp„|y  |„initi|or  of  lieallh  for 

ernments  railway  ccrpipa^cs,  hy-  plan  under  -which  life  insurance,  i|y  in  case  of  his  death.  And.  fur-  isofar  as  tlic  average  man  is  ,p,.„vjnpp  Ontario  who  will 

dro-electric  commissiop,  education-  property  is  soW.  he  t-euld  buy  and  thermore.  he  knows  that  that  in-  ‘’oiHeined  he  does  not  acquire  pro-  -Piihlic  Meallli  Organi/.a- 

•il  institutions  and  other  undertak-  obtain  a  clear  title  lo  the  full  $20,-  come  will  he  absoliitelv  regular  and  PP'  7  purpose  of  tneieasing  tjnn  "  Other  addresses  lo  ho  do- 

ing.s  of  national  Importance.  ---  -  •  -  . - . - . 


obtain  a  clear  title  lo  the  full  $20,- j  come  will  he  a 
000  of  property  immediately.  This  imconditionallv 


perty  for  the  purpose  of  inereasing 


jIp  his  incoffie  to-day.  hut  arqtiires  i 


A  nursing  service  of  the  Metro-  would  require  only  the  deposit  of  also  knows  c.\aetly  what  amount  of  P''ot>erty  for  the  purpose  of  reriac- 
poMtan  was  b.egun  in  1909,  and  it  tlie  $500  which  he  is  quite  prepared  cash  will  be  available  to  him  at  any  <'o''o*ng  .power  when  it  be- 

demonsU’ated  at  once  its  value.  To-  to  set  aside  this  year.  Life  insur-  given  age,  and  just  exactly  how  pp’i'cs  lost  to  himself  or  his  family 


the  province  of  Ontario,  who  will 
.siieak  on  “Public  Meallli  Organi/.a- 
tinn."  Other  addresses  to  ho  de¬ 
livered  are  “Social  ICxperitnents 
and  Insurance,"  hy  Hugh  If.  Wolf- 
endeo.  I'M..\.,  P.A.S.,  l-’.R.S.S.,  and 


day,  it  is  one  of  the  most  vital  fac-  ance  property  is  .sold  on  the  instal-  much  imoine  this  cash  value  will  average  man.  ol  course,  usually  ^ 

tors  in  tho  company’s  health  and  ment  plan,  hut  with  the  added  iwo-  provide  for  him  at  that  time.  The  Rreseni  income  care-s  ^ 

wellare  progTam.  This  program  pro-  vi so  that  ahould  death  occur  before  man  w  ho  piircases  life  In.siirance  f«i’  Jus  Pi’P^ent  needs  :nid  a.s  we 


se  oi  118  jy  .Municipal  Finance,” 

ol  course,  usually  I  J,  (’.  G.  M.  Wynne,  ta.xation  dtvi- 
leni  income  care-s  I  a  r.„ 


sion,  Sun  Life  Assurance  f’o. 


vides  nursing  service  to  industrial,  the  instalments  have  been ‘complet-  properly  need  have,  no  fear  fiiat  in  already  ataled.  if  lie  had  abso- 

intermediale,  and  group  policyhold-  ed,  all  future  iastalments  -will  be  case  of  his  death,  or  when  he  be-  '"I®  assurance  that  that  income 


ei-s  in  three  hundred  cities  and  cancelled.  Owing  to  this  feature  in  comes  old.  the  property  he  has  Tiur-  v,””  ">"g  ■'  ,,j,p  guest  speaker  will  be  Professor 

towns  throiighout  Canada.  The  set-  connection  with  life  insurance  prop-  chased  will  fail  to  produce  the  ne-  y®dnire<l.  then  he  vvoiiln  not  need  j,',.yger,  R.s,,  .M.A.,  professor 

viee  is  available  to  those  acutely  ill  erty,  there  is  no  property  a  man  cessarv-  income.  No  other  properly  I’’  in  order  to  acquire  proper-  of  biology,  .Mount  Allison  Unlver- 

and  under  the  care  of  a  physician,  can  purchase  or  acquire  which  will  he  can  purchase  will  provide  him  .r  ’ *  no  a.isurauee 

fAast  year  405,689  visits  were  ;nada  guarantee  a  Tuture  income  to  his  with  this  definite  assurance.  *  income  will  conl.tnue,  and  _  - - 

f hiB  death  as  ade-  Minimum  Cost  To  Heirs.  nlln  Executive  Chanires  Announced 


would  continue  so  tong 


At  the  luncheon,  which  will  he 
held  in  the  Royal  York  ball  room. 


vice  is  available  to  those  acutely lU  erty,  there  is  no  property  a 
and  under  the  care  of  a  physician,  can  purchase  or  acquire  which 
r.ast  year  405,689  visits  were  jnade  guarantee  a  Tuture  income  to 
in  Canada.  The  value  and  benefl-  family  in  case  of  his  death  as 


in  Canada.  The  value  ana  benefl-  'family  in  case  of  his  death  as  ade- 
cent  character  of  this  service  can  quately  as  life  insurance  property 
ho  recognized  at  once.  A  trained  will.  In  other  words,  the  life  in¬ 
public  health  nurse  not  only  minis-  aurance  plan  of  acquiring  property 
tors  at  the  bedside  of  the  sick,  but  i©  the  ouly  plan  which  permits  the 


guarantee  a  Tuture  income  to  his  with  this  definite  assurance.  income  will  conl.tnue,  and 

family  in  case  of  his  death  as  ade-  Minimuiii  Cost  To  Heir«  icyltzes  that 

niiatelv  as  life  insurance  nronertv  iinimum  lost  lo  titirs.  some  day  it  will  stop,  lull  the  needs 

will  In  other  words  tlie*^life  in-  iSince  one  of  the  reasons  that  a  vvjll  still  exist.  It  is  the  problem  of 

aurance  nIan  of  acquiring  nronertv  endeavors  to  acquire  property  .■providing  income  at  that  time  (hat 

fk  ite  wWn  M  C  ^^at  he.  Wishes  that  property  to  worries  him.  Tliat  is  wliat  life  iu- 


Executive  Changes  Announced 
By  Ontario  Lmo  &  Debenture 

Ixindon. —  .M  a.  meeting  of  direc- 


Bright  Future 

lA  aftkured  for  the  (omilv 
which  utilicc*  the  protection, 
•ecurity  and  Investment  value 
^  of  the  policies  written  by 

MONARCH  UFf 

RX  COMPANY 

oaaiee  —  wi  H  M 1  PM 

J,et  a  Honarrh 
Life  represen> 
tative  help  you 
plan  for  the 
protecflon  of 
your  fulure. 


also  instructs  families  la  sanitation  average  man  lo  secure  title  to  an  7’  'V'*  sii'’«ncc  properly  guaranlees,  and  j  to,.„  ^if  tho  Ontario  Loan  and  De- 

and  hygiene.  The  attention  given  In  adequate  amount  of  'rB-opcrly  with-  .V’  i'i«>irance  a  man  is  guar- 1  iip„|„rpi  Ounpany,  held  here  'this 

Tnaternitv  cases  include, s  both  pre-  out  delay  family  as  a  rpsiilt,  of  Ins  death,  antced  llio  lar.gesl.  possible  income  |  .Archibald  5lcPherson  was 

.  -  .  ...  .  f.  O  I  lioiTiIrkro  niiihtf  tuit  4»F  -.4  il.kAr-A  ..  1-.^^..  it  j..  ev  f$  i  .  .  a_ 


fl'D'rt  CJir©  of  moth®'!*  *^fiii*LA4  T*n1iio  '"a*  *  t*  1  1  I  1  ■■ 

and  haby.  The  value  of  the  a  S  mt^v  Ss  to-dai  have  <mi- 1  iho  most, 

nurse  rienenrls  in  nnrt  iin-  ^  feOM  man>  ixmas  to-ouj  have  selvo.-i,  when  considei- 

I.O..  *  market  value  far  below  the  ^vne  nf  m-oi.criv  to  nur 

f”  ,  to  educate  the  a.ojount,  juveated  in  them  a  few  years 

family  tn  the  proper  care  of  the  Many  of  these  bonds  offer  ex- 

end  *^a^ser'^es*^of  maflet^which^eive  7®**^*^  security,  and  many  of  thein,  m^re  or  less  aware  of  the  jt  is  able  to  pay  a  larger  income  ed  vice-president  to  fill  the  position 

detailed  i^tr?ctiors  S  JmS  ^  variou.s  charges  lo  which  estates  are  when  it  is  needed.  In  ^.ntra.st  tn  vaclled  bT  m7 NlcP^ 

guage  regarding  special  tr^tments  JOTth^*LUI  'amoMt*'^ which ^was  before  they  can  linally  pass  ,his,  oiher  tonus  of  property  pay  elevation  lo  the  presidency,  .ioseph 

has  been  prepared.  To  give  this  SSaHv  naid  Sn  Hov^ever  h  ‘  '‘'■®  immediately  and  provide  no  p.  ^v.is  appointed  as-sistant 

.service  the  company  mnploys  full-  S  we  tW^TmoIJroX’  dJ.Ues  maihate'Sts  esdatr.s^  rhTt"'thev  will'tirviir-.nJ-  i~ 

time,  graduate  reg-istered  nurses  thinp-s  anv  r^onertv  wp  nnreUasn  P>o'>Ate  C^vus.  e.siait  seme  (Hat  tlie.v  wi  t  pioviiie  an.v  income  nanicd  as  accountant. 

with  public  healih  training,  and  ^LurSLbT^in  Se^o^  ment  charges  and  so  forth  am  at  a  time  when  income  is  needed,  - 

also  uses  . the  services  of  49ie  Victo-  "  „Lpv  Ic  !;?cn  . 'IV'""  ‘J’®  i  -'irTLAL  LIFE  C’H.IXtlKN. 


we  Iherefore  must  agree  that  one  of  l  j„.si.  at  the  lime  when  il  is  needed  eie,.,ert  president  of' the  company. to L.^nipany,  was  elected  to  the  execii- 


siicceeil  the  late  .1.  G.  Richter. 


tivc  cemniittee  of  the  hoard,  to  fill 
the  vacancy  created,  hy  Mr.  Dovv- 


1-  he  ow  VheL  '  ®'"f  consmciiug  a  «oou  i,,io  insiirance  property,  unlike  other  c-hanges  in  the  directorate  the  vacancy  credited  hv  Mr. 

™  «  fmTvpJirs  7^  P'^opcl.y  to  purchase,  is  —  other  forms  of  propert.v.  dcH?s  not  and  executive  ratified  hy  tho  direc-  man’^  death. 

he  iransierred  to  pay  income  when  it  is  not  needed,  tors  were:  Thomas  H.  Main,  gen-  - 

mas  oriei  ex-  f„y  i,<,ira  at  a  minimum  cost.  5Ve  i,„t  accumulates  in  such  a  way  that  oral  manager  of  the  company  nam- 


arc  all  more  or  less  aware  of  the  jt  is  able  to  pay  a  larger  income  vice-president  to  fill  the  position  NEW  METAL  WORKING  PLANT, 
various  cha.rges  lo  which  estates  are  when  it  is  needed.  In  contra.st  to  vacated  bv  Mr.  ^IcPherson  on  his  .  ' 

subject  before  they  can  finally  pass  this,  oiher  forms  of  property  pay  eiev-ation  lo  the  presidency,  .ioseph  Hamilton.  —  The  FYiith  Mannfac- 

to  those,  for  whom  they  are  intend-  income  immediately  and  provide  no  p  opwan  vv.is  appointed  as.si3tant  turing  f’ompany  of  Canada,  Limited, 

cd.  There  are  such  items  as  death  assuranee  or  guarantee  vv  hatsoever  j  vvilh  F. '-F.  A.  McKellar  a  subsidiary  of  the  Faith  Maniifae- 

duties,  probate  costs,  e.s  I  ate  settle-  ,hat  they  will  provide  any  income  i  ;m  accountant.  luring  Company  of  Chicago  has 

ment  charges,  and  so  forth,  and  at  a  time  when  income  is  needed!  - -  .  .  ^ 

most  forms  of  proimrty  are  subject  the  most.  j  MI'Tr\L  JIFF  (’H\\GF2S.  secured  premises  at  Hamilton  and 

In  all  thp.<p  i.,h;ir2Ps  However  life  _ — _ _ _ - _  '  k**-  a.-  -  ^^,11  uianufacliire  a  varied  lino  of 


an  Order  of  N^er-ind  oUi^  to  all  these  charges.  However,  life 

m<.in^  a«op?itiF«k  ^  ^  wtoich  might  create  an  nnmediate  i„auran<-e  while  subject  to  death  and 

nil  sing  associations.  need  for  funds,  we  must  admit  that  succession  duties  in  some  proviii- 

Important  Health  Efforts.  desirable  property  should  be  rciul-  ces  when  iiayahle  to  a  direct 


fpvimBLB 

/In  &Minne  Infhmnn'^t^ptJiy 

PnavttmscE.Rl 

LtobtlUy  Guaranteed  iy 
7  he  Phoenix  Insurant*  Co. 
oj  Ilartjord 

T  otal  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Societvt  Limited 
of  England 

STABLISUED  ISOS 
Caned  by 

Atlas  Assurance  Co. 

of  London,  En{. 

Combined  Funds  over  $60^000,000 

George  Lyman  &  Son, 

LIMIThlD 
General  Agents 
760  Yirtnria  Square, 

Mantrval 
Marq.  KS41. 


Ontario  Eqnitable 

Life  and  Accident 
Insurance  Company 

Head  Office  •  Waterloo,  Ont. 

Assets  (Dec.  31, 1931)  $8,125,139 
Policy  Reserves  ... .  6,846,054 

Insurance  in  Force.  51,355,672 


nursing  associations. 

Important  Health  Efforts. 

The  company  has  maintained 
close  co-operation  with  public 
health  organizations  throughout  the 
whole  coiintr.y.  The  financial  sup¬ 
port  of  the  litetropolitan  made  pos- 
.sible  the  establishment  of  the  first 


IlfG  APPLE  SHIPMENT. 


At  a  meeting  of  the  hoard  of  di-  mclal  goodis.  Operations  are  expect-  | 
1,1.  .’ll,.,!.  rectors  of  the  Mutual  Life  Assur-  ©d  to  commence  at  once,  and  at  the| 

--  Taking  one  of  tlie  ance  Company  of  Canada,  held  in  start  about  50  hands  will  he  employ- 
nts  of  ajiples  yet  ox-  Waterloo,  Ontario,  November  3rd,  ed.  The  new  Canadian  eoinpany,  it 
Iritish  Coliimhia,  the  W.  11.  tSomerville,  general  manager  is  slated,  will  munufac-tiire  the  .same 
ar  cleared  late  last  of  the  coni'inany,  was  elected  a  di-  articles  as  are  turned  out  in  the 
jtl  Kingdom  with  60,-  rector  to  fill  the  vacancy  in  the  Chicago  plant.  These  Include  or- 
I’he  cargo  was  taken  hoard  created  hy  the  death  of  the  naments  for  automobiles,  golf  clubs, 
Pacific  Coast  Ter- Mate  c.  M.  Rownian.  plunibing  fixtures,  pulleys  and 


articles  as  are  turned  out  in  the  electrical  fixtures,  ecclesiastical 
Chicago  plant.  These  include  or-  goods  and  various  other  items. 


What  a  contrast  to  this  is  the  fact  of  projierty 


hlitu?  nT“ ng \  that  the  market  value  of  our  life  However,  there  is  the  further  ron- 

“  Province  of  insprance  contracts  is  even  greater  sideration  that  life  insurance  prop- 


minals  at  .New  Wc.stniinsior. 


pliimhing 


uhs,  The”  company  will  also  do  plating 
and  work,  and  manufacture  a  general 


K.  G.  Long,  K.'C..  a  director  of  IheJ  couplings  for  motors,  tiynamosand  line  of  die  castings. 


Quebec.  I 

Because  of  its  interest  in  the  eeo- 


thanit  was  a  few  years  ago.  Search  g^ty  is  guaranteed  In  he  worth  one 
as  we  will  we  cannot  find  any  pro-  hundred  cents  on  the  dollar  at 


nomic  lite  of  1  he  nation  through  its  .perty  that  pos.sesses  thhs  guaranteed  Meath  and  that  dcaUi  docs  not  af- 
insurance  contact  with  over  one-  definite  market  and  eollaleral  ,„aikol  value  of  life  insiir- 

six  h  of  the  pariulation,  the  which  is  a  feature  of  life  dn-  ,mcc  proporlv.  For  instance,  we 

no  Han  Life  mamtatns  the  Policy-  , property.  could  take  oilier  forms  of  property, 

holders  Service  Bureau  to  can  y  out  when  vve  buy  life  insurance,  we  we  have  all  heard  of  real  estate 

a  program  of  1®  are  not  buying  a  policy  or  a  eon-  Hjat  has  liad  to  he  sold  for  a,  frac- 

husiness.  The  bureau  etaff  is  made  q’ho  life  insurance  contract  is  ^,f  ms  real  value,  in  order  to 

up  of  £pecialist.si  in  thqtvanous  fields  nierely  an  agieement,  which  sets  clo.se  out  an  estate.  The  veiT  fact 

of  hustnoss  management— organi^-  terms  imder  which  we  are  j,  generally  known  that  such 

tiion,  office  management,  accounting  ipmchasing  property,  the  terms  un-  property  has  to  he  sold  to  closeout 
and  finance,  markeUng,  distribu-  jjgj.  wihioh  the  property  is  to  be  re-  estate  has  the  effect  of  reilucing 


For  strength  and  health 


a  progra.m  of  economic  service  to  buying  a  policy  or  a  eon- 

business.  The  bureau  etaff  is  made  tract.  Tho  life  insurance  contract  is 


and  finance,  marketing,  distribu¬ 
tion,  sales  and  udvertieing,  produc¬ 
tion,  personnel,  busineiss  and  econ¬ 
omic  research,  industrial  health. 


projierty  has  to  he  sold  to  closeout 
the.  estate  has  the  effect  of  reilucing 


All  living  things 
need  ENZYMES 


paid  to  us  or  to  our  henefiqiay.  the  value  of  that  propeaty  to  the 
When  we  purchase  life  insurance,  esjatg.' 


in  reality,  purchasing  an 


....  ..  ,  .  —  — .  - - - - -  —  Some  men  accum'uJate  most  of 

and  accident  prevention.  In  carry-  gqpi,y  jp  assets  of  a  life  insur-  proporlv  in  the  form  of  either 

in.g  out  Its  work,  investigations  of  oomipany,  which  include  high  partial  or  complete  ownership  of 

mibjecls  of  current  indorest  to  busi-  j.,.ade  securities  of  practically  every  business  in  which  they  are  cn- 

n^s  executives  ere  being  coi^ct-  ^egcn.ption.  When  wo  buy  lifo  in-  ^aged  This  business  usually  has  i 
ed  i^Unuously  under  the  dir^^n  gprance,  we  buy  these  securities  un-  p,p,.p  p,.  jpgg  of  a  definite  value  as  I 
of  the  Bureaus  specialists.  dcr  a  plan  which  gives  them  a.  def-  ^  polng  concern,  while  the  manage- 

tigotions  fot  individual  conoerns  are  market  value,  which  is  unoon-  n^nt  is  still  alive  and  active.  How- 1 

oarrded  on  to  .secure  information  to  ditjonally  guaranteed.  ever,  when  I  he  management  of  that; 

ohswrer  .specific  hiuitness  prohle^  T^p  reason  the  average  man  at-  business  dies,  the  creditors  imme- 
mibmltted.  In  some  the  hit-  tempts  to  acquire  property  i.s  be-  diately  demand  paynnent  of  their 

reau  has  co-opcxatedjwJth  on  entire  ppysp  he  expects  that  some  day  he  account",  and  the  value  quite  often  ! 
industry  in  mvestlgatiog  ghall  ha  obliged  to  exchange  or  use  ehrlnks  to  an  insisjiificant  portion  ; 

problems  of  the  indua^y  as  a ’whole,  provide  hlmaelf  and  hih  family  of  its  real  w  orth  Y'eB,  Jife  insur- 

Jn  othw ^^e»  rcseardhM  have  hw  necessaries  of  life;  or.  in  propertv  is  guaranteed  to  be 

conducted  on  some  .problem  of  -  worth  one  hundred  cents  on  tho  ’ 

^  Returnt  to  Montreal  dollar  at  the  time  of  the  assured’s. 


The  Do\y  Brewing  process  was  specially  developed  to  obtain  tlie 
full  power  of  ENZYMES  ia  Dow  Old  Stock  Ale. 

That  is  why  Dow  Old  Stock  Ale  has  real  food  value  and  body¬ 
building  properties,  as  well  as  a  delicious  flavor. 


THE 

GIRL 

—health  itself ! 


Importance  to  a  vaplgity  of  iiwliUF 
trles.  ■  :  ■  • 

The  Metropolitan  maplor*  2,000 
field  men  throughout  Canada,  ■who. 
by  reason  of  training  end  eapeo  i- 
ence,  are  equipped  to  give  intelli¬ 
gent  life  insurance  ewvica 

MetropoUtan  Life  Now  Has 
$232,036,323  Invested  Here 

Ottawa.— Investing  in  Canada  hut 
been  for  many  years  the  policy  fol- 
low'ed  by  the  MetropoUtan  Life.  As 
a  teetimony  of  this  fact,  the  com- 
jany  w'as  the  first  to  eubsc.rfbe  the 
sum  of  $2,000,000  to  tho  $80,000,000 
Dominion  Ijoam  j 

By  adding  the.  recent  $2,000,000  j 
investment  to  the  amount  already  | 
invested  by  the  iletropolltan  at  the  | 
beginning  of  this  year,  we  arrive  at 
a  total  figure  of  $232,036,323.  In-  i 
eluded'  in  these  figures  are  the ! 
amounts  of  $38,478,635  in  Dominion  T 
bands;  $47,274,546  in  provincial  | 
bonds ;  and  $51,366,836  in  municipal  j 
bonds. 

In  addition,  the  company  has 
purolrased  other  gavernment  guar¬ 
anteed  bonds  to  the  extent  of  near- 


worth  one  hundred  cents  on  the  ■ 
dollar  at  the  time  of  the  assured’s ; 
death,  and  'leath  in  iUelf  docs  not ; 
reduce  the  value  of  that  property. 
Furthermore,  it  will  pass  to  the 
heirs  of  the  owner  with  less  ex¬ 
pense  than  any  other  form  of  pro- ; 
perty. 

Income  When  Needed, 

There  may  be  those  who  will 
suggest  that  all  of  these  points 
sound  very  well,  but  that  in  actual 
practice  life  Insurance,  as  property, 
lo'ses  much  of  its  attractiveness 
when  it  is  considered  that  other 
forms  of  property  will  produce  in¬ 
come  immediately.  For  instance,  if 
ive  buy  a  house  as  our  life  insur- 
itnce,  planning  that  the  income  from 
the  house  will  replace  part  of  oiir 
earned  income,  we  will  bo  collect¬ 
ing  rents  year  after  year.  If  we  buy 
bonds!  as  our  life  insurance,  we  will 
have  coupons  to  cash.  They  further 
suggest  that  if  we  buy  this  ipro.p- 
erty  a.t  the  life  insurance  counter, 
or  in  other  words,  if  we  purchase 
life  insurance,  we  shall  have  no 
current  income,  and  tliat  all  our 
lives  we  will  bo  iiaying  and  pay- 


m 


Old  Stock 
Ale 


HUGH  UANNELL. 


Let  us  examine  this  suggestion- 
chartered  Life  Underwriter  and  suPPose  that  a  man  earns  $4,000  a 


ly  $17;000;000. 'fhe  balance  of  in-  Past  .President,  who  has  just  return-  year  and  decides  that  lie  will  put  | 
vestment  covers  various  services  of  ed  from  Vancouver.  B.C.,  to  take  up  $1,000  of  lhat  each  year  into  some 
natural  ihipoirtance.  .  .  .  residence  im  Montreal  again.  -  -  .  goixl  investment- which-will  yield,  let ' 


good  investnient-which-will  yield,  let' 
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SMALLER  NUMBER 
BANKS  IN  STATES 
THAN  FOR  20  YRS 


[Demand  Deposits  Increased  Over 

Five  Million  During  September 


Decrease  Has  Been  Over 
Thousand  During 
Present  Depression 


Six 


PEAK  OF  DEPOSITS  IN  *28 


Jfe.w  Tork.  —  As  of  June  30,  last 
there  tpere  10,046  banks  and  trust 
companies  functionini?  1n  the  United 
States,  excluding  Alaska,  the  small¬ 
est  number  In  more  than  20  years, 
and  a  decret^se  of  6,064  tn  three  | 
years.  In  the  first  six  months  of 
the  current  year  the  number  x^as  re¬ 
duced  by  020.  mostly  .as  a  result  of 
suspensions.  .V  small  part  of  the 
decline  was  due  to  mergers  and  ab- 
Mrptions.  In  number,  banks  and 
trust  companies  were  at  their  high¬ 
est  of  50,812  in  1921. 

While  the  mortality  among  state 
banks  in  the  six  months  ended  .Tune 
.30,  last,  was  three  times  that  of  na¬ 
tional  banks,  more  states  recorded 
gains  In  .state-chartered  institutions 
than  in  national  banks.  Five  states, 
Delaware.  Maryland.  Wc.st  Virginia, 
oonth  Carolina  and  Mississippi, 
showed  gains  aggregating  'M  institu¬ 
tions.  while  New  Ilampshirc.  alone, 
increased  one  bank  in  the  national 
system. 

In  recent  months,  however,  defec¬ 
tion  from  the  state  system  has  been 
apparent,  particularly  in  the  .Middle 
West,  l.n  Chicago,  for  instance,  two 
of  the  largest  state  banks  converted 
to  national  banks,  taking  approxima¬ 
tely  54<yc  from  the  aggregate  of  de¬ 
posits  in  slate-chartered  institutions. 

The  national  banks  in  ten  states 
showed  no  change  in  number  in  the 
first  six  months  of  1932.  whereas  only 
three  states  were  in  this  category  \ 
with  respect  to  state-chartered  in-  i 
stltutions.  I 

The  largest  loss,  in  total  numbers, 
was  in  Illinois,  where,  during  the 
first  half  ended  last  .lune  30  there 
were  145  banks  and  trust  companies 
stricken  from  the  list.  108  being 
state-chartered.  Pennsylvania  and 
Iowa  followed  with  reductions  of  60 
and  58.  respectively,  state  institu¬ 
tions  being  in  the  majority  in  both 
instances. 

Other  states  in  which  reductions 
numbered  40,  or  more,  included  In¬ 
diana,  Kansas.  Kentucky  and  Texas. 
Increases  in  the  number  of  banks 
were  marked  up  for  .Mississippi, 
South  Carolina  and  Maryland,  while 
there  were  no  changes  in  New  Hamp¬ 
shire,  Maine,  Vermont  and  District 
of  Columbia. 

The.  total  deposits  of  the  19.046 
hanks  and  trust  companies  in  the 
country  on  .Iiine  30  were  $41,962,950.- 
000  as  compared  with  .$45,820,556,000 
“ix  months  previously,  a  reduction  of 
slightly  more  than  8%.  The  peak  on 
bank  deposits,  based  on  quarterly 
call  statements  of  condition,  was 
registered  on  December  31,  1928,  of 
$56,766,000,000  for  25..576  banks  and 
trust  companies. 

The  largest  decrease  in  earning 
assets  of  the  country's  financial  in¬ 
stitutions  took  place  in  loans.  These, 
as  of  last  .lune  30,  amounted  to  $27,- 
834.000.000,  a  decrease  of  more  than 
21^  as  compared  wdth  a  year 
earlier.  At  their  peak,  loans  amount¬ 
ed  to  $42,201,000,000  on  October  4, 
1929,  so  that  the  .lune  ,30  total  re¬ 
presented  about  66%  of  the  record. 

Investments  held  much  better  than 
loans.  Totalling  $18,237,000,000  on 
•lune  30.  this  year,  they  w-cre  but  7% 
below  the  peak  of  $19,637,000,000  re¬ 
ported  on  .lune  30.  1931.  The  fact 
that  investments  have  been  main¬ 
tained  fairly  well  is  accounted  for  by 
the  fact  that  there  has  been  a  scar¬ 
city  of  good  commercial  borrowers 


Higher  demand  deposits,  current 
;  and  call  loans  at  a  steady  level 
■  securities  held  slightly  lower  and 
'  savings  deposits  dowrn  seven  mil- 
I  lion  are  the  chief  points  of  note  In 
,  the  Canadian  chartered  banks  state¬ 
ment  for  the  month  of  September. 
The  ratio  of  first  line  reserve  to  net 
I  liaibilities  is  shown  at  17.33  per  cent. 

I  as  against  17.57  per  cent,  in  the 
!  preceding  month. 

The  actual  changes  for  the  month 
include  dem.and  deposits  up  at  $480,- 


662,806  from  $475,360,461;  savings 
deposits  down  to  $1,359,389,475  from 
$1,366,546,598;  call  loans  abroad  of 
$95,193,2.31  compared  with  $96,391,- 
629  while  domestic  call  loans  are  up 
nearly  a  million  at  $114,954,355. 
Current  loans  are  down  to  $1,003.- 
044,855  from  $1,004,018,372  and  mu¬ 
nicipal  loans  off  7  million  to  $116,- 
621,877. 

f'omparative  figures  for  Septem¬ 
ber  of  the  past  t.hree  years  and  Au- 
ust  of  the  current  period  follow': 


Liabilities^ 

Sept.  30.  '32 

Aug.  31, '3  2 

‘127,774,826 

Sept.  30,  ‘3  1 

Sept.  30. ’30 

Circulation 

..  ..  133.241.529 

139,908.403 

163,51  3,493 

Dominion 

..  13.898,370 

19,040.208 

17,925,201 

3  1,234.077 

..  23.000.000 

29.000.000 

19,500,000 

20,700.000 

.«  ..  31.867.029 

32.308.954 

22,1  1  7.872 

26,793,190 

Demand  Deposits  « 

...  ..  480.662.806 

475,360.461 

594,275.249 

667.886.160 

..  «.  1.359.389.475 

1.366,546.598 

1.455,5  18.906 

1.419,641.859 

..  307.144.396 

306,55  1.609 

313,097,017 

372,364,253  j 

..  ..  48.909,942 

49.596.799 

65,501.779 

61.55  1.766 

.  -  ^  T-  .  . 

. . 

1,341,772 

6.614,953 

Hills  F’ayable  ,, 

.,  1,554,600 

1.473.403 

5,375,678 

2.874,322 

2.401.668.141 

2,407,652.838 

2.634,561,877 

2.783.1  74,073 

Les.*  Inter-bank  Items. ••  ^9,529,8)5 

86.577,420 

109,267.128 

163,987,686 

Net  Liabilities 

.,  .,2,302,138,306 

2,321.075,418 

2.525,294.749 

2,619.186,387 

.  •..  55,479,261 

55.687.846 

71.496.219 

71.648.912 

«  •  ••  H  2.396,1  1  I 

1  15,281.072 

1  10.387.141 

1  15.603.292 

....  16,899,296 

16,563,665 

14,929,699 

22.090.683 

.*  95,193.23  1 

96,391.629 

90,095,595 

186,81  1,278 

23.081,732 

2  1,83  1,732 

24,230.866 

39,430  866 

..  ..  0,088.171 

4,3  1  7,993 

108,425. ri8 

Hank  Abroad  ••  • 

•  •  87.130.741 

98,137.613 

1  5 

499.268.543 

400.2  1  1.550 

419,919,735 

544.210.169 

Ratio  .  . . 

.r  ..  17.33 

17.57 

16.63 

20.  77 

.  .  ..  609.242. 706 

703.1  1  3.803 

..77.5  77.263 

479,801.099 

(  alt  in  <  anada  •  • 

..  ••  1  1  4.95  4.355 

1  1  4.072.418 

1  66,575.7  19 

226,020.490  ( 

814.197,061 

817,186.221 

»44, 152.982 

705,821.589 

Loans — 

,,  ,.1,003.044.855 

1.004.018.372 

1.136.510,527 

1.255.805.777  , 

,  .  ..  158.984.9  14 

/I  59.043,645 

192.623,032 

225.301.724 

..  .,  22.193.954 

10.41  1.498 

32,986,243 

16.008.878 

.  .  ..  1  16,621.877 

123.667,970 

1  14,793,1  5  1 

101.077.788  < 

Overdue  ••  ••  «• 

..  ..  1  3.456.5  1  1 

1  3.1  54,927 

10.309,759 

7.900.102  ’ 

1. 3  1  4. 302.1  1  1 

1,319,296.412 

1.487.222,71  2 

1,606,094.269 

..  ..  144,500,000 

144.500,000 

1  44,500.000 

1  44.853,071  ■ 

Rest  acc*  *  •  •  •  «  • 

..  162,000.000 

.162.000,000 

162,000,000 

160,992.767  1 

•1 

1  . 

'and  xviden  and  expand  agricultural 
life? 

“Young  men,  young  women,  never 
before  has  there  been  such  an  oppor¬ 
tunity  in  any  age.  What  w'e  have 
done  affords  a  greater  opportunity, 
and  Canadians  have  never  asked  for 
more  than  a  fair  chance.  We  w'ill 
never  yield  our  principles,  never 
yield  them  so  long  as  we  govern,  and 
we  propose  to  continue  along  the 
parthway  we  have  blazed  for  our¬ 
selves.  to  expand  the  export  markets, 
to  expand  trade  throughout  the  Em¬ 
pire.  to  expand  further  and  further 
so  that  the  country  will  be  greater 
and  greater,  and  no  policies  we  will 
espouse  will  sacrifice  our  position  in 
this  country  as  an  integral  part  of 
what  we  tall  the  Ihmmonwealfh  of 
the  .British  Empire. 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men’a  Trust  Association. 


Winnipeg.  —  Manufacturing  fairly 
steady.  Wholesale  drygood.=i,  boots 
and  shoes  and  clothing  lines  fair, 
with  good  demand  for  rubber  foot¬ 
wear.  Wholesale  groceries  steady. 
Retail  trade  only  fair,  the  milder 
weather  prevailing  having  caused  a 
drop  in  sales  of  heavy  lines  of  wcar- 
i^  apparel.  Retail  collections  con 
tinue  slow.  No  improvement  in  col¬ 
lections  from  a  wholesale  stand¬ 
point. 

Regina.  —  Wholesale  groceries  re¬ 
ported  fairly  good.  Drygoods  trade 
still  continues  good.  Hardware,  fair 
Retail  trade  onl.v  fair.  Wholesale 
collections  practically  nil.  Retail 


try — very  poor. 

Jloosp  Jaw. — Wholesale 


drygoods 


The  Banks  and  Prosperity 

By  HON.  R.  B.  BENNETT, 

From  his  address  to  Montreal  Conservatives,  Windsor  Hotel.  November  4th. 


One  thing  to  be  proud  of  in  these 
times  of  depression  is  that  our  banks 
have  not  failed;  our  banking  insti¬ 
tutions  have  not  become  insolvent. 


money  for  him,  for  man  has  no  right 
to  risk  his  capital  or  his  labor  with¬ 
out  return.  In  this  Christian  city  let 
me  recall  the  story  of  the  talents  and 
the  servants.  This  government  in- 


and  when  you  are  sometimes  induced  |  tends  to  invite  capital  to  enter  into 
to  rail  against  the  banks.  1  ask  you  |  fruitful  industries  in  Canada,  to  give 
to  remember  that  the  b.anks  are  the  | employment.  That  employment  is 
institutions  in  which  the  savings  of  |  lacking  to  a  large  extent  due  to  the 
the  people  are  kept,  in  the  United  I  lack  of  purchasing  power,  and  one 
States  over  5,000  banks  failed  be- j  main  reason  is  that  the  value  of 
cause  they  loaned  the  money  of  their  commodities,  such  as  wheat,  has  been 
depositors  which  they  could  not  lessenihg  and  lessening  in  value  from 
realize  upon.  Whenever  w'e  draw  'overproduction  in  other  parts  of  the 
our  cheques  on  our  banks  they  will  I  w-orld,  and  the  price  level  has  been 
be  paid  if  we  have  the  money  there,  so  low  as  to  make  competition  an 
Every  Canadian  should  be  proud -of  affair  of  danger, 
our  banks.  Me  have  become  the  There  are  not  lacking  signs  of 
wonder  of  the  world  in  that  respect,  |  improvement  in  this  country,  not 


I'holesale  and  retail  groceries  fairly 
ood.  Wholesale  and  retail  hard- 
'are  fair.  Collections  fair. 
.Saskatoon.  —  Wholesale  groceries 
nd  hardware  trade  shows  little 
o  change  over  previous  week’s 
"ading.  Boots  and  .shoes  remain 
lir.  Oils  and  greases  fairly  good. 
Drygoods;  volume  remains  satisfac¬ 
tory  although  due  to  the  mild  wea¬ 
ther  prevailing  there  has  not  been 
j  any  demand  for  heavier  winter  clofh- 
I  ing.  M'holcsale  collections  show 
no  improvement.  Retail  collections 
fair. 

Calgary. — .4.11  lines  of  merchandise 
show  considerable  decrease  in  vol¬ 
ume  during  the  past  week,  due  pre¬ 
sumably  to  recent  drop  in  price  of 
grain.  Collections  on  old  past  due 
show  little  or  no  headway. 

Edmonton. — Conditions  in  all  lines 
of  trade  continue  very  quiet.  Col¬ 
lections  slow. 

VancoiiTer. — Conditions  generally 
continue  with  very  little  change.  Sea¬ 
sonable  goods  are  moving  fairly  sat¬ 
isfactorily,  although  considerably  be¬ 
low  nor.mal.  Collections  on  current 
purchases  are  reported  fairly  good, 
with  collections  on  past  due  accounts 
slow. 


BETTER  DAYS  FOR 
B.C.  FRUITGROWER 
ARE  ANTICIPATED 

Material  Benefits  to  Okanagan 
Producers  Seen  From 
Empire  Agreement 

PLAN  LARGER  ACREAGE 


Vancouver  Bureau  The  Financial  Timea. 

\ancouver.— FYuit  growers  of  the 
Okanagan  regard  the  Empire  trade 
tr^ties  as  their  salvation  from  what 
niight  have  developed  into  a  chaotic 
situation.  There  has  been  keen  re¬ 
sentment  of  the  opposition  at  Otta¬ 
wa  to  certain  features  of  the  tariff 
preference. 

Fruit  men  pointed  out  to  The  Fin¬ 
ancial  Times  that  while  dumping 
duties  might  have  been  adequate  in 
normal  times  to  protect  the  B.  C.  in¬ 
dustry  from  the  competition  of  cheap 
foreign  stuff,  the  unusually  low 
price  of  Untied  States  orchard  pro¬ 
duce  this  year  would  have  been  suf¬ 
ficient  to  countcr.ict  the  effect  of  the 
duties. 

j  As  a  result  of  the  new  preferences 
I  granted  in  the  British  market,  the 
fruit  industry  expects  lo  dispose  of 
the  entire  .crop  at  fairly  satisfactory- 
prices.  In  fact,  so  promising  is  the 
outlook  that  in  many  districts  steps 
are  being  taken  to  increase  the  acre¬ 
age  next  season. 

A  hopeful  factor  in  the  export 
marketing  situation  is  that  there  has 
been  another  drop  of  4,000,000  bush¬ 
els  in  the  estimate  of  the  United 
States  crop  -which  wa.s  already  sev¬ 
eral  million  bushels  below  last  sea¬ 
sons’  production.  Most  of  the  short¬ 
age  is  in  the  eastern  states.  Fac¬ 
tors  xvhich  will  benefit  the  British 
Columbia  industry  are  the  reduction 
by  storm  damage  of  the  Nova  Scotia 
apple  crop  and  decline  in  production 
of  Ontario  and  Quebec  fruit  districts, 
too. 

Efforts  to  induce  British  buyers 
to  buy  the  larger  sizes  of  apples  and 
to  sell  apples  by  the  dozen  rather 
thart  by  the  pound  is  exciting  much 
interests  here.  The  preference  is  ex¬ 
pected  to  encourage  this  movement 
to  some  extent. 

In  practically  all  orchards  in  the 
Okanagan  country  the  crop  estimates 
of  grow-ers  have  been  exceeded  in 
recent  weeks,  in  some  cases  by  a 
wide  margin.  Packing  houses  have 
been  hard  pressed  for  accommoda¬ 
tion  in  some  centres. 


THERE’S  SOMETHING  ABOUT  IT  YOU’LL  LIKE 


W^ERE  good  taste  rules, 
where  smokers  are  epicures, 
Herbert  Tareyton  London 
Smoking  Mixture  is  favorite. 
Fifteen  fragrant  tobaccos  of 
carefully  selected  types  of  leaf 
are  blended  to  produce  a 
mellow,  cool  smoke*  Try  a 
package  today.  In  hermetically 
sealed  hfeavy  foil  pouch  packages, 
25c*  Also  Home  Tins,  $1*50* 
Humidor  Jars,  $1*50  and  $3.00* 


HERBERT  TAREYTON  .. 

LONDON  SMOKING  MIXTURE 


Europe’s  Tariffs  Against  Wheat 


w-e  a  small  people  of  ten  millions- 
Despite  the  dark  days  that  this 
country  is  going  through  -wc  are 
still  the  5th  tradin.g  nation  in  the 
world,  exceeded  only  by  the  United 
States.  Britain.  Germany,  and 
France,  and  10  millions  of  people 
even  these  dark  days  have  created 
enough  trade  to  keep  us  in  our  rank. 
That  means  the  maiutenance  of  the 
ei-edil  of  our  great  financial  insti¬ 
tutions,  and  our  industrial  institu- 
tion.s.  Through  our  emergency- 
tariff  we  have  enabled  Canadians 
to  float  the  ship  of  state  in  the 
dark  and  treacherous  waters,  and 
this  amidst  all  this  carping  criticism 
that  the  tariffs  are  high,  that 
money  is  hard  to  get  and  unem¬ 
ployment  is  rife.  1  admit  that  un- 
emplox-ment  runs  to  figures  far  be¬ 
yond  w-hat  we  want,  but  there  are 
not  wanting  signs  of  improvemeat. 
3’he  determination  and  enterprise 
of  Canadians  is  reflected  every- 
w-here  on  a  high  level,  and  in  no 
part  more  so  than  in  Quebec,  w-here 
the  people  are-  known  for  their 


due  to  busine.ss  conditions,  and  banks  I  homely  virtues  and  saving  quali- 
have  been  investing  surplus  funds  in  jties.  I  say  to  you  that  it  is  through 
U.  S.  government  securities.  Hold- land  xve  are  thankful  that  it  is 
ings  of  government  securities,  as  a 'through,  luit  we  require  more  than 
matter  of  fact,  were  at  a  new-  record  I  courage. 

on  September  30.  last.  ‘  We  are  gaining  co,nfidence,  believ- 

_ -  ing  in  our  own  destinies,  and  that 

capital  should  seek  employment  and 
not  lie  idle  in  tiie  lianks,  and  that 


lacking  signs  of  confidence  so  es- 
se-ntial  to  bringing  back  prosperity. 
There  is  the  willingness  to  give  in 
service,  the  willingness  lo  subscribe 
for  loa.ns.  1,  for  one.  believe  more 
confidently  in  the  destiny  of  Canada 
than  1  ever  did  before  because  we 
are  on  the  threshold  of  the  greatest 
trade  revival  ever  known,  because 
we  arc  secure  in  a.  sheltered  market 
of  40  million  people.  Never  has 
there  been  such'  an  opportunity  of¬ 
fered  to  the  Canadian  people.  Shall 
we  not  have  the  courage  to  main¬ 
tain  the  integrity  of  our  institutions, 
of  our  industrial  life,  and  improve 


nirKRI.il-  B.\NK  t’HAXUKS. 

A.  H.  Weaver,  manager,  Calgary, 
Alta.,  has  been  appointed  manager, 
Dundas  and  Victoria  streets,  Tor¬ 
onto. 

I.  ,4.  Wetmore,  manager.  Bran¬ 
don,  Man.,  has  been  appointed  man- 
er,  Calgary.  Mr.  Wetmore  joined 
the  staff  in  1897  at  Brandon,  and 
from  1907  to  1920  was  manager  at 
Regina  and  for  the  past  nine  years 
has  been  in  charge  at  Brandon. 

R.  Carson,  manager,  Dundas  and 
Victoria  branch,  Toronto,  and  for¬ 
merly  assistant  manager.  Winnipeg, 
has  been  appointed  manager,  Bran¬ 
don.  Manitoba. 

W.  A.  Patterson,  formerly  man¬ 
ager,  Edmonton  south  branch,  has 
doing  so.  this  institution  is  llierefore  appointed  manager,  Amherst- 

following  the. example  of  nearly  all!  "''’’S'  Ontario. 


Provincial  Bank  Reduces 
Dividend  to  8  Per  Cent.  Basis 

The  directors  of  the  Provincial 
Bank  of  Canada  have  declared  a 
quarterly  dividend  of  2  per  rent,  pay¬ 
able  on  the  1st  of  December  lo  .share¬ 
holders  of  record  November  15th.  Ini 


Canadina  banks,  which  have  recently'  ,  -'-  ^1- 
decided  to  reduce  their  dividend  ' been  appointed 
rate;  the  quarterly  payment  of  2 •’'dmonton  bouth. 
per  cent,  authorized  represents  an 
annual  dividend  rate  of  8  per  cent, 
instead  of  9  per  cent,  as  formerly. 


Bank  Clearings 


The  follow'ing  are  the  .tariffs  on 
wheat  in  force  at  the  present  time 
in  European  countries: 

France^— General  tariff,  -whicli  is 
applicable  to  Canada,  $1.70  per 
busbel.  Minimum  tariff  85  cents. 
Use  of  foreign  wheat  restricted. 
Proportion  permitted  for  making 
bread  flour  3%. 

Germany — $1.60  per  busbel,  ex¬ 
cept  in  special  ca.ses.  Use  of  for¬ 
eign  wheat  for  milling  restricted  to 
3%,  except  in  the  case  of  wheat  im 
ported  in  exchange  for  wheat  efc- 
ported.  Wheat  for  manufacture  of 
starch,  75  cents  per  busnel.  Hard 
wheat  'for  milling  groata  (45%  of 
1931  imports),  until  .luly  31,  1933, 

$1.04  per  bushel.  Until  July  31, 
1933,  quantity  corresponding  to 
quantity  exported  betw-een  August 
I,  1932,  and  Cctober  31,  1932,  free. 
Until  .Tilly  31,  1933,  quantity  corres¬ 
ponding  to  quantity  exported  be¬ 
tween  .March  1.  1932,  and  January 
31,  1933,  5  cents  per  bushel. 

Italy — $1.07  per  bushel.  Use  of 
foreign  w-heat  in  milling  flour  re¬ 
stricted.  Percentage  of  Italian  wheat 
required  is  70%  to  95%  depending 
upon  the  locality. 

Norway — Free.  The  Norwegian 
Corn  Monopoly  controls  the  distri¬ 
bution,  of  cereals  or  cereal  prod¬ 
ucts.  ’Phat  since  July  1,  1929. 

Sweden — 27  cen-Ls  per  bushel. 


special  cases  import  permits  may 
be  obtained. 

Hungary — 33  cents  per  bushel. 
Wheat  can  only  be  imported  under 
special  license. 

Roumania — ^65  cents  per  bushel. 

Bulgaria — im  cents  per  bushel. 

Spain  —  A  limited  quantity  of 
wheal  is  permitted  enti-y  into  Spain 
from  time  to  time,  for  which  a  per¬ 
mit  is  required.  The  duty  is  fixed 
in  sUc.h  a  w-ay  that  the  price  of  im¬ 
ported  wheat  on  waggons  al  port 
of  entry  is  not  less  than  $1.30  per 
'bushel. 

Switzerland — 3.6  cents  per  bushel. 
Im'porbs  at  this  rale  may  be  made 
only  by  registered  dealers  w-lio 
guarantee  to  sell  only  to  auth¬ 
orized  millers  and  dealers.  Im¬ 
ports  not  conforming  to  these 
conditions  are  subject  to  an  addi¬ 
tional  duty  of  $1.05  per  bushel. 'The 
proportions  of  borne  grown  wheat 
w'hicb  must  be  used  by  millers  is 
fixed  annually  and  depends  iiron 
amount  of  wheat  grown  In  Switzer¬ 
land.  " 

Belgium — Free.  Decree  of  Sep¬ 
tember  15,  1932,  provides  wheat  used 
in  making  bread  floUr  must  contain 
10%  Belgian  wheat.  While  this  re¬ 
mains  in  force  no  licenses  will  be 
granted  for  import  of  foreign  flour 
or  soft  wheat. 

Holland — ^Wheat  in  packages  less 


,  ,  ■  u  .  P®*" ,,  I  than  2.64  lbs,  10%  ad  valorem. 

J  I  Wheat  in  larger  packages,  free.  Im¬ 

ported  wheat  and  flour  must  be 


r’R0(;Ri:ss  on  new  eeevator. 


X'ancouver. —  Work  on  the  new  ad¬ 
dition  lo  No.  1  elevator  is  making 
good  rvTOgress.  t'aissons  have  been 
p.Iaced.  and  work  started  on  i.ase- 
menl  forms. 


I  cannot  be  brought  about  by  your  ; 
]  saying  to  .lohn  Smitii  tliat  he  must: 
[put  his  money  into  industry.  You! 
must  satisfy  .lohn  Smith  that  indus-  j 
try  is  going  to  finurisli.  and  make 


One  hundred  and  fifteen  years  ago 
November  3,  1817,  there  was  launch¬ 
ed  the  hanking  institution — the  Bank 
of  .Montreal — which  has  since  become 
Fanada's  premier  bank.  In  June  of 
that  year  a  group  of  nine  Montreal 
merchants  signed  articles  for  crea¬ 
tion  of  the  “.Montreal  Bank’’,  with  a 
capital  not  lo  exceed  £250,000,  or  the 
equivalent  of  $1,000,000,  the  pouud 
sterling  then  having  a  value  of  $4. 
I'he  capital  was  divided  into  5,000 
shares  of  £150  each. 

A  house  on  St.  Paul  street  was 
leased,  an  accountant  and  two  tellers 
were  engaged  and  by  the  end  of  the 
third  week  the  whole  of  the  capital 
stock  had  been  subscribed. 

The  "Resolve  Book”  shows  that  the 


held  August  17,  1817,  and  that  these 
directors  were  elected:  .lohn  Gray 
(who  became  the  first  president), 
Thomas  A.  Ttfrner  (the  first  vice- 
president),  John  Forsyth,  George 
Garden,  George  .Moffatt,  Horatio  Ga¬ 
tes.  Frederick  W.  Ermatinger,  '.John 
McTavish,  Austin  Cuvillier,  James 
Leslie,  Hiram  Nicholls,  George  Platt 
and  A.  Thayer. 

From  this  modest  beginning,  the 
Bank  has  grown  steadily  and  has 
played  a  leading  part  in  the  develop¬ 
ment  of  Canada.  The  expansion  that 
has  taken  place  is  strikingly  illus¬ 
trated  by  the  fact  that  the  semi-an¬ 
nual  statement,  as  of  April  ‘JO,  19:>2, 
shows  capital  at  $36,000,000,  with  rest 
account  of  $;{8. 000,000  and  total 


Bank  clearings  in  Canada  for  the  week  ending 
I  November  Jlrd  and  comparisons  with  the  same 
,  period  of  last  year,  follow 
1  1932  1931 


first  meeting  of  shareholders  was  assets  standing  at  $748,612,481. 


Toronto  . . 

..  $104,438,821  *107,693,648 

Montreal . 

95,.^35,990 

125,502,110 

Halifax . 

.  2,169,667 

3,011,007 

Saint  John  . 

.  1,758.36.5 

2,586,178 

Moncton . . 

706,717 

823,460 

Sherbrooke . . 

.  .'i88,:in8 

747,655 

Qui'ber . . 

4,903.686 

6,634,435 

Ottawa  . 

.  4,405,757 

8.710,.58I 

Kingston . 

.  ,585,709 

910.676 

Peterboro . . 

610,602 

870.091 

Hamilton . 

.  3.779,343 

5,638,188 

Kitchener . 

.  ],0I4.9V2 

829,302 

Brantford . 

.  809.943 

77.5.147 

London  . 

2.77i,Vll 

3,391,654 

Windsor . 

2,303,3  <3 

2,817,189 

Sarnia . 

.  340,157 

518,901 

Sudbusv  . 

594.941 

Fort  William  . 

.  .548,249 

739,715 

Winnipeg . 

.  48,081,711 

Brandon  . 

441, .561 

493,314 

Moose  Jaw .  . 

716,976 

694,200 

Prince  Albert . 

.  266,224 

467,705 

Kdmonton . 

4,281,778 

4,948,805 

(  algarv  . 

.  6,513,837 

7.93.5,720 

Medicine  Hat . 

261,956 

353,.500 

Saskatoon  . 

1,800,719 

2,367.987 

New  W  estminster.  . 

494,374 

6.58,648 

Lethbridge . 

4 1 5.084 

•590,4.58 

\  ancouver 

14,300.975 

16,883, '37 

\  ictoria  .  .  . 

1,411,632 

2,060,755 

stricted.  Swedish  wheat  to  be  used 
in  milling  of  wheat  and  flour  and 
domestic  flour  required  to  be  mix¬ 
ed  with  imported  flour  during  mill 
ing  period,  September  17  to  Octo¬ 
ber  15,  1932,  was  85%.  For  special 
iots  or  for  short  periods  a  minimum 
of  65%  is  allowed. 

Denmark — Free. 

l^nland — 86  cents  per  bushel 

.Esthonia — General  ta.riff  $1.61  per 
busbel.  Minimum  tariff,  which  is 
applicable  to  Canada.  80*^  cents  per 
busbel. 

I.«itvia  —  General  tariff  55  cents 
per  bushel.  .Minimum  tariff,  which 
‘is  applicable  to  Canada,  37  cents. 
For  everv  unit  of  wheat  im'ported, 
the  importers  are  required  to  pur¬ 
chase  two  units  of  domestic  wheat 
and  one-third  unit  of  domestic  ban- 
ley. 

Lithuania — 82  cents  per  bushel. 

Austria — 60  cents  per  bushel. 

Czechoslovakia  —  Majcimum  tariff 
68  cents  per  btishel.  Minimum  tariff, 
which  is  applicable  to  Canada.  45 
cents.  Wheat  and  flour  are  subject 
to  import  licenses. 

Poland  —  $1.52  per  bushel.  Im¬ 
ports  of  cereals  in  the  grain  and 
flour  prohibited  during  1932,  but  in 


mixed  with  domestic  wheat  and 
flour.  The  proportion  of  Nether¬ 
lands  wheat  and  !flour  required  is 
22J^%. 


Urge  Trade  Boards  To 
Co-operate  On  Taxation 

Winnipeg  Bureau  The  Financial  Times* 
Winnipeg — Urging  all  local  board.s 
of  trede  to  set  up  committees  to 
deal  with  their  local  situation  with 
reference  to  municipal  and  school 
board  taxation  the  executive  coun¬ 
cil  of  the  Manitoba  Associated 
boards  of  trade  at  its  meeting  here 
took  definite  steps  to  co-ordinate 
its  activities  in  this  connection. 

The  "work,  it  is  stated,  will  tie  in 
w'ith  that  of  the  National  Research 
Committee  under  the  chairmansihip 
of  W.  Sanford  Evans,  M.I>.A.,  which 
is  making  a  study  of  government 
co.sts  for  the  whole  of  Canada. 

The  question  of  the  lax  burden 
will  be  the  chief  topic  of  discussion 
at  the  Manitoba  Associated  Boards  of 
frade  convention  here  on  December 
8th. 
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624.000 

2,450.000 

6,619.170 

1.3.5,176.957 

lo.nno.oon 

7.000.000 

10 

•  493.742 

982.666 

1. 448.828 

9,143,709 

I2.5,59'2.7in 

10.000.000 

7,000.000 

10 

476,935 

509.256 

3.046.283 

8.600.550 

/,4.{'(i,341 

500.000 

500.000 

9,689 

91.606 

272,155 

2,778,384,155 

210,500,000 

I44;5CO,000 

20,239,302 

55,800,741 

98,096,283 

139,814,656 

Due  from 
banks  and 
banking 
rorrespon- 
dents  in 
the  U.  K. 


Due  from 
bankpand 
banking 
correapon- 
dentselsp- 
wherp^ban 
i  n  <  ’anada, 
and  the 
U.  K. 


Dominion 
govern¬ 
ment  ani 
provincial 
govern¬ 
ment 
securities 


Canadian 

mumcipa! 

spcuniipf. 

aniRrittsh. 
forpicn  and 
colonial 
public 

senj-iiirR  i 

othprthin  I 
Canadian  I 


Railwiv 
and  other 
bon.I’j, 
debentures 
and  stocks 


Call  and 
short  (not 
eTCce  ling 
lOdavs) 
loa  ns  I  n 
Canada 
on  sto-jk^. 
Jeb’nture? 

bon  la 
.an  1  other 
fiev>jritie.s 
of  su'fi. 
(dent 

marketable 
value  to 
cover 


Call  an  J 
short  (not 
exce?  Jmg 
.30  davsi 
loans  else- 
wh’»rethn 
in  (Canada 

Olhe- 

on  stockr', 

ciiTcnt. 

icb:>nture=. 

Imna  an  1 

bonds  and 

discounts  in 

other 

CdDa'Ja 

sp/'U'itie*. 

of  a  suffi- 

raark(itahlc 
value  to 

CO  z'*  • 

Other 
p'jrrent 
If'ins  and 
disrounts 
elsewhere 
thin  in 
Cina  la 
after 

making  fuM 
protision 
for  hi  j 
and  Jo.ibi- 
ful  debts  I 


Loans  to 
the 


ment  of 
Cana  da 


Loans  to 
pro- 
vineial 
govern- 
menu 


Loans  to 
Pities, 
towns,  mu¬ 
nicipali¬ 
ties  and 
sph(X)l 
districts 


Non 

current 

loan4, 

estimated 

loss 

provided 

for 


Rea 

estaieother 

than 

bank 

premise 


Mortgages] 
on  real 
estate 
sold  by 
tbe  bank 


Bank  pre¬ 
mises  at 
not  more 
than  cost, 
less 

amounfa 
(if  any) 
written  off 


Liabtlities 
of  custo¬ 
mers  uo(ier 
letters  of 
credit  as 
per  contra 


Deposit 
with  the 
Minister  of| 
Finance  for, 
the 

security 
of  note 
circulation 


> 

2 

3 

4 

5  i  6 

7 

8 

9 

10 

1) 

12 

13  14 

15 

16 

17 

18 

19 

20 

21 

23 

'  24 

25 

26 

27 

28 

Montreal  . 

^(ova Scotia  ... 

Toronto . 

Pfovinciale . . 

t 

15.437,866 
6,873  199 
395.435 
264.313 

t 

4,337.962 

2.899,017 

$ 

19775.828 

9772.217 

395.435 

264,313 

$ 

60,554  596 
7,407,5.32 
3.896,116 
384  214 

S 

2  006 
1,708 

s 

60.555  603 
7.409,240 
3.896,116 
,384,214 

$ 

2  317.813 
738.315 
421.14,5 
355,170 

i 

299.117 

1.237,1,'i5 

25.592 

21,667 

S  1  t 

21,704,587' 

8,013,624|  . 

4,741,1561 

1.485, 267 1 

t 

1,000 

949,959 

$ 

3.059.758 

1.422,559 

832.991 

574 

t 

15,741.673 

6.476,784 

1.20.5.737 

104,294 

$ 

187,418.001 
42,955,021 
■IS.e'IO.i',:!-! 
8.543, 8;i0 

$ 

47.127.87: 

13.37S,21. 

7.58.).()8‘, 

4..)57.57< 

$ 

8.0.4.85( 
8.048.39^ 
l.J  45.211 
3,520,75:’ 

$  $ 

4.!I42.367  29.2.56,0:!; 
I4,:i6.'!.2.5',  1  .1,1.50.691 
.5,320.776 !  . 

5,075.091, 

% 

235.535. 1S(‘ 
96.611.911 
44.031.272 
16,359.842 

s 

17.278.647 

I2,s;i3,39; 

, 

$ 

$ 

5,n28.80'2 

369.52; 

$ 

.33,805.21 1 
9.729,793 

1,426,374 

$ 

4,224..525 

860.30<' 

273,210 

140,752 

1 

429.924 

607.103 

» 

1,251.294 

110,774 

63.443 

384,804 

S 

14,500,000 

8.017,541 

3.S:io,5i: 

■2.195,151 

$ 

8.252.723 

4,991,4.5: 

686.608 

13,282 

s 

1.542,872 

564,67; 

3()6.0():i 

199,109 

1 

8.000,001 

750,0IH 

630,8(46 

$ 

276.7.3t 

2,789.36(, 

. 

. 

% 

106.458 

II6.85( 

I98.32f 

S 

731,397,891 

259.730.875 

106.164,055 

46,739,624 

Commerce . 

lioyal  . . 

12(^111011  . 

6.071,636 

7.349,272 

634.192 

4,429.735 

5,293.31.1 

483 

10..501,371 

12.642,586 

633,396 

10.464.918 

20,499,504 

3,810,539 

3.503 

2.539 

202 

10,468.521 

20.502.143 

.3,810.842 

1.679.580 

2,274.373 

584.84,') 

614,100 

11.554.906 

35,363 

18,074,21.3 
21.033.217i 
3,6'J2.562|  .  . 

5.302 
3.01 1 

713.769 

2,683.703 

125,000 

16.603,878 
42,248.742 
1,431. 143 

91,330.135 

72,806.068 

21,410.125 

29.8:14.38', 

24.hit).:i82 

6.‘;09.50l 

.  14,129,33' 
P. 277.8.51 
2.S5l.51‘ 

31,820,67''  27. '.97,072 
30,834,52.  32.954.647 
9,4.'I),8SI|  1,134,77'. 

189.301.43' 
249.737.63h 
‘  54.226.187 

I7.14l.82t- 

Il(».938,4i:. 

761.289 

9.2I0.:i7f 

1,508.7.3.3 

3 1 .255,38; 
12,325.252 
1.680,384 

2.082.5(-7 

4.ni7.3tf 

476,88; 

2.(;04.474 

2,432.f(K‘ 

72.004 

2..'^59,04t 

857.72^ 

23,241 

15,224.458 

17.8'29,423 

6,028.998 

12,106,804 

20.301.812 

1,007.15; 

1.250.0(H 

1,600.001 

322.12r 

8.000.000 

2.500.0C( 

400.0e( 

4.009.791 
6.075, C41 

331.693 

341.16'. 

129.89V 

549.029,213 

718,797,6.')3 

115,554,488 

C*n.  Nitional. 
Imperial 

Barclay-  (Can.). 

992,834 
486.989 
.  11.966 

3261  993.160 

. 1  11,986 

1,6.37,736 

3,529.080 

201,578 

38 

1.537,774 

3.529.080 

201.578 

525,375 

609,47.5 

10.427 

57,350 

22,668 

1.378 

4.160,790, . 

6.2i#,98.3 

876,918  . 

28.1,209 

607,952 

1.715.432 

802.348 

2,112,221 

2.181.065 

1.261. 58'- 
1.77').492 
•21 1,20’J 

21.314, .57'. 
22,:i,58,SI> 
.161.  (95 

9..')  11.525 
5.IOj.5i: 
123,114 

3.340.8.52 

154.1’2‘, 

31.331 

7,208.821'i 

5,813.96:  1,000,000 

68,0(K  1 

.5fi,41t,tSl 

57.22.5.07! 

1,572,120 

121.341 

4.fi(K).l5.* 

576.:lb2 

ii.p;ji,48:; 

9.893,344 

323,05; 

418.2U 

39,64. 

1.I91,09F 

172,424 

754.511 

479,848 

5.957,925 

6.340.65* 

425.208 

468.25C 

13.623 

360.77:* 

427.28; 

14.472 

I.SOO.OOf 

1.300.861 

9ti.47; 

I69.0P 

136,71.3,989 

127.318,712 

7.438,782 

Total . 

.38,518.422 

ie.960,a36j  55.479.261 

112,38.3.91.1 

10.196 

112,396.111 

9,517,518 

16,899,296 

90.012,317'  , 

t 

3,555,865 

13.935.989 

87.110,741 

194.202.055 

I.52,I66.4IC; 

52.874/23: 

I14.954.3t5  9.5.r93,2  1 

1.0a3.Ot4.85: 

!-')8.9S4.9H 

22,ll)3.954|n6,62l.877 

13.456.511 

7.510,487 

6.284.69." 

79.924.67C 

48.266,9'2! 

— 

6.594.208 

23.081,73: 

13,150,93' 

1,489.931 

2.798Wi28 

Deposit  in 
the  central 
goH 
reserves 


Shares  of 
and  loans 
to  con¬ 
trolled 
companies 


Other 
assets  not 
included 
under  the 
fore^oin^ 
bcaJi 


To  tal 
Assets 


Column  No.  26.  Of  this  deposit  111  ,681,732  is  in  gold  coin;  (he  balance  ism  Dominion  notes. 

•The  Business  of  the  bank  in  Pans.  France,  and  in  San  Francisco.  V  S  A  ,  is  carried  on  under  tbe  name  of  lota)  incorporated  companirs  and  tie  hcurcs  are  imorporalcd  in  (he  abrvr  >!a'cin('n(.-  1  rot  note  to  Bank  of  Montreal  return. 

♦The  6gurM  of  The  Canadian  Bank  of  Commerce  (California)  arrimorportted  in  (he  aL'ovestatfiren)  ~  1  cotnotr  (o  Canadian  tan!  ol  (  f  n  nme  ^rii.in. 

JThe  Royal  Bank  of  Canada  (France)  baabeeniDCorpcraledunderthelawsof  France  lo  conduct  the  busincseof  the  bank  in  Paris,  and  (hcasseisand  liabililicrrl  (be  Ho.^at  Fanl  nfrana^’a  (I  ram.c)  are  intltded  in  (beabo^eslatcmcnt.  — Foot  note  lo  Koval  Bank  relufo. 
IThaamdiaid  UabtiiUeaof  the  BanqueCanadieimeNatioDak.  France,  same  being  considered  a  branch  operating  aa  a  subsidiary  oftbeBanqucC'anauieuoeNatitnaie^areiDcludedin  above  return  ^JcotuotetoCangueCanadicaiii  Naticnak  return 

DwtMii<l^lMBoa»Oa«inrOeieber  Slstr  1U2. 


WATSON  SELLAR,  (or  Minister  of  Finanoa. 


IME  FINAUCIAL  TIMES,  MONTREAL,  NOVEMBER  11,  1932. 


Record  of  Canadian  Stocks 


Stock  Prev.  hi| 

AbiUbi  . 3'/Jjc  35 

Do.,  pref  .  (1,  1 

Do..  7%  pref .  »t0 

Agnew  SiuiMss .  .S 

Do.,  pref .  70  CO 

Alberta  Otain .  .S  3 

Do.,  pref .  44  '.j  29 

Amtlaamated  Electric .  1  '.f 

Do.,  pref .  10 

Asbeitot  Corp .  20e 

Do.,  pref .  60c 

Aejociated  Cannefi .  ...  3 

Aasoctated  Tel .  *<  .i 

Atlantic  Sugar . ■(» 

Do.,  pref .  120 

Barcelona .  10 14 

Bathurst  Paper .  2 

N.  Bawir  Grain,  pref .  18 

Beatty  Bros .  7 

Do.,  pref .  57 

Bell  Telephone .  98?^  99 

Blue  Ribbon .  3 

Do.,  pref .  16 

Brantford  Cord.,  pref .  1 7  18 

Brasilian  .  8,ts  10 

Brewers  k  Distillers .  *s  . . 

B.C.  Packers .  i  yi  1 

Do.,  pref. .  7 

B.C.  Power  “A”'. .  18*4  20 

Do.,“B' .  6  5 

B.E.  Steel  2nd  pref. .  *2  Js 

Bruck  Silk .  4  4 

Building  Prod.,  Clasa."A'‘ .  12 

^t,  F.  N .  28  28 

Calgary  Power .  .  . 120 

Can.  Bakeries  "A" .  11 'f  .. 

Do.,  pref .  60 .. 

Can.  ^ead, new . 2j-l  .. 

Do.,  “A"  pref .  85 

Do..  “B”  pref .  25 

Can.  Cement .  4K  4  ' 

Do.,  pref .  26  26 

Can.  Nor.  Power .  13  13  j 

Can.  S.S.  Lines .  2X  .. 

Do.,  pref .  6  5 

Can.  Wire  Bs  Cable  "A” .  29 

Do.-B- .  12  11; 

Can.  Bronze . 17  . . 

Do.,  pref  .  70 

Can.  Caimers .  3X  3,1 

Do..  1st  pref  .  58 

Do.,  2nd  pref .  6  6 

Can.  Car  Bs  Foundry .  4T:s  5 

Do.,  pref .  14  13  ' 

Can.  Celanese . .  8‘»  101 

Do.,  pref . ’. .  71  82 

Can.  Converters  .  20  18 

Can.  Cottons,  pref .  50 

Can.  Dredge  Bs  Dock .  12  X  H 

,  Do.,  pref .  *60  X  . . 

Can.  Fairbanks,  pref .  68 

Can.  Found.  Bs  Forg.  "A" .  21*  2 

.  7X  .. 

Can.  Gen.  Electric . 115 

Do.,  pref .  56  56 

Can,  Hydro  Elec.,  pref .  40  40 

Can.  Ind.  Alcohol  “A" .  2  3 1: 

Do.,  “B  " .  1*.^  2’. 


• - Week  end  rg  Nov.  8.  1932- —  -  Trice  — 

Prev.  high  Low  Close  bales  Chtnge  1 


ran  otocRS 

I  UtuouNat.  Gas  4 

-  ~  I  Viau  Biscu'ts .  q 

'  Do,.  D'ef  TO 

-  -  Tr.ce -  1932 - Cu^ent  wsbarsc  Cott-.n. 

Change  High  Uw  Div.  RsU  |  Wejttern  C^PiIada  Flotr  8 

i..O  -w*;c  jOj  .  .  I  Drt..pref .  fO 

loo  -I  10  2  I  Wertern  Grocers .  11 

■  ■  ■  .  ■*  .  Do.,  pref  .  54 

,  Weil.  Keote.osy,  pref .  80 

5  0  60  -‘c  .  Westons  Ltd.  .  22 

^0  ....  8  3  *1  .  .  I  iQq  ,  nf  ef  AS 

' Wifidsor Hotel  to 

•  r»  -i  D.O..  pref .  n 

**  atu.-  iCr  ;  Winnipeg  Electric .  3 

.  •  Do  ,  pref  . .  ,  20 

.  '  *'’6  Walker--G.fcW .  '6 

•  .  ^  Do.,  pref. .  9 

.  ,,  •  Zimmerknit  Co  .  1 

.  o?  ■7c.'  Banks- 

.  ^  Canadienne  Nat .  130 

.  ‘O'*  ;  Commerce . 156 

.  '1  .!  •  •••  Dominion .  156 

.  ^  Imperial .  165 

•iii  - ,/  ,?2  5c?  N®v8  Soctia . J64 


.Jii 

2 

2 

105 

107 

10  ... 

i:o 

105 

J 

4 

4»’i 

7 

1  % 

9 

n 

5 

70 

;5 

59 

10 

12 

8 

a 

6 

<0 

60 

54 

11  X 

;« 

10 

54 

67 

48 

80 

to 

22 

21% 

21% 

21% 

160  — 

X  28 

16  1 

68 

70 

6? 

Id 

10 

I 

11 

11% 

* 

10  ... 

70 

10 

3% 

3% 

ix 

3% 

308  ... 

8 

i 

20 

so 

14 

'  ®.’i 

7% 

5% 

7 

22780  4- 

?4  7% 

2  1 

9% 

10 

9% 

9X 

15377  — 

%  12 

9% 

1 

5  .  . 

1 

NEW  YORK  STOrK^S 

Nov.  2.  Nov.  9, 


98 

98X 

406 

—  X  119 

76 

7?c 

8 

2 

19% 

8  X 

$2  00 

is 

is 

’  30 

+'‘x 

20 

11 X 

8.% 

10 

8511 

+  1% 

7% 

2r’<,A 

‘ix 

ix 

"so 

3 

eoc 

8X 

4 

is 

20 

1330 

+  'ix 

27 

11% 

$2  06 

50 

17X 

3% 

’4 

'4 

105 

'dX 

’2 

20',' 

10 

$i’66 

27 

28 

125 

32 

17 

$2  40 

Toronto .  179X  172  X  167 

*  No  transactions  this  year. 

(bi  Bonus. 

A  Stock  divideod. 


141  —  8  191 

10  ....  194 

31  .  .  19.1 

38  —  2  225 

91  —  6  274 

126  —  6  211 

35  — 12X  193 


159X  127 
191  175 
194  125 
19.1  l.>0 
225  150 
274  238 
211  124 


l:  32 

1182 

.Allied  (  l.e’rical  .... 

Cj 

73 

.Amerada  Curp 

19 

20 

An  .  (  811 

49 

Ll  >i 

1  Am.  Car  &  F 

HU 

!  .Vm.  &  I'rvcr 

cu 

7'j 

,  .Am.  ice 

Am.  Inter.  Corp 

7‘i 

.\m.  Locon  oil  c. 

7% 

.An.  Srr.e'ting  .  . 

12% 

1415 

.\m.  Steel  i*  ciundries , 

6^3 

7.% 

Am.  Surfdr  ... 

22  ii 

Am.  Tel.  &  Tel  .... 

99»t 

103% 

.Am.  Woolen  . 

4A4 

5% 

.Anaconda  Copper. 

10 

Atchi.aon ... 

40 

.Atlantic  lieining  Co. 

15% 

16% 

Auburn  Motors. 

381,' 

89% 

Baldwin  Loco . 

S‘t' 

5% 

Belt.  &  Ohio  . 

11%' 

12 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  .Istoclation 
as  at  Nov.  9,  1932. 

fiOVEKNMElST  BONDS 


Montreal  and  Toronto  Curb 


10%  Barnsdali  Corp .  4't' 

10%  I  Bethlehem  Steel .  IfiSj 

10%  ■  Bordens .  23"'S 

10%  I  Canadian  laciflc .  12t  r 

10%  I  Celar.ese  Corp .  7 

14%  I  Cerro  de  Pasco . .  6*4 

10%  I  Chicago  M.  &  St. r.. 

10%  j  Do.,  pref .  3 

Chicago  Rock  Is  ... .  .5*4 

Chrysler  Meters  ....  13 

Colorado  Fuel .  6 

I  Consolidated  Gas. . . .  .58*i 

- 1  Continental  Can .  81  ?■» 

_  !  Com  Products .  47*4 

i  I  Columbia  Gas .  11*4 

,  Davison  Chem .  8*4 


' 

Int. 

Maturity 

Bid 

+  1% 

Dom.  of  <.  anada  Bonds . 

Nov.  1 

1932 

Nov.  1 

1983 

100»4' 

101% 

+  I’v 

.  5% 

Nov.  1 

1934 

101  55 

103% 

+  1 

Mar.  1 

1937 

in  *4 

118 

.  *.  . 

.  6% 

Dec.  1 

nsT 

107% 

109 

+  4 

.  4% 

Sapt.  1 

1940 

98% 

99% 

-7*-  ;  * 

Oct.  15 

1943 

101% 

103% 

-  l.'i 

Oct.  15 

1944 

97% 

ts% 

+  3h 

Feb.  1 

1946 

97% 

98% 

-t-  ?4 

Nov.  15 

1936 

101% 

102% 

r-  1 

Nov.  15 

1941 

101 

102 

Conversion  Isaues  . 

.  4% 

Nov.  1 

1946-56 

961, 

971^ 

.  4% 

Nov.  1 

1947-57 

96% 

97% 

+  % 

,  . 

Nov.  1 

1948-.58 

97% 

S8A,' 

+  1^9 

.  Ah 

Nov.  1 

1949-69 

98% 

99% 

PROVTNCTAL  ISSCES 


I  .Mberta  . 

1|-  ’  *  ^  British  Columbia ,  . 6 

8,  Ontario  . !!!!!!!'..!!!!!  bh 

4-  I'l  I  New  Brunswick . .  sU 

4.  1  I  Montreal  City . . .1 .  .  6 

4.  2'2  I  M.ontreal  CatholieSchoo!  . .  6 

4-  25s  Winnipeg  City .  6 

+  ax  I 

+  'i  i  COBPOBATION  BONDS 


Int. 

Rate  Maturity 
6%  1947 


- Week  ending  Nov.  8, 1932 - Price 

Prev.  High  L^  Close  Sales  Price 


4 

tx 

85 

82 

25 

$2.00 

4  % 

726 

■% 

7 

9.x 

25 

129 

— 

1 

66 

20 

13  X 

35 

+ 

X 

17 

9 

'SOC 

Anglo-Norweg.  Holding .  *3 

Associated  Breweries .  6  X 

Do.,  pref .  70 

Bathurst  “B" .  IX 

Beath  Co.,  "A” .  4 


g.g'  a  g^  I  grjj  Railroad 

I  Freeport  Te.taa  . 
General  Electric. 

— ;-1932 - Current  General  Motors. 

High  Low  Div.  Rate  Goodrich . 

Goodyear  Tire .  . 


•  •  •  •  I  Belding-Corticelli,  pref .  SO 

•  •  •  •  j  Biltmore  Hat .  4 

•  •  •  •  j  Do.,  pref .  .50 

a,  44  :  Bitsell  Bk  Co .  2 

Do.,  pref .  *7 

'^[8.  A.  Oil .  8 

"cif  I  Brewing  Corp.  of  Can . 

40?  i 


6X 

6X  6 

174 

70 

IX 

4 

IX 

ix  ‘i%  ‘i% 

2^ 

SO 

4 

.50 

63  !!  !! 

"'5 

4  13  X  12  X  12% 

8>.'  lOX  .. 


X  19  X  10  X 
«X  3X 
1  82  42 


Can.  Iron  Foundries . *80 

,  Do.,  pref . *60 

Can.  Locomotive . 1 

Can.  Oil  Co .  10t» 

Do.,  pref .  98 

Can.  Pae.  RIy .  14?i 

Can.  Power  Ik  Paper .  55c 

Cockshutt  Plow .  4% 

Conduits .  IX 

Do.,  pref .  5  S'4' 

Cons.  Bakeries .  3 

Cons.  Food  Products .  i-( 

Cons.  Industries .  2 

Cons.  Min.  fli  Smelt .  67 

Consumers  Gas . 173 

Cos.  Imperial  Mills .  5 

Do.,  pref .  43 

Crows  Nett  Coal .  15 

Dominion  Bridge .  16 

Dom.  Coal,  pref.  . .  *40 

Don,.  Glass .  72 

Do.,  pref . 102 

Doni.  Iron,  pref .  *20 

Dom.  Park . *50 

Dom.  Steel  Ik  Coal  “B” .  1  ?* 

Dom .  Stores,  new .  17 

Dom.  Textile . 50 

Do.,  pref .  102 

Dcnnaccna  Paper . *10 

Dryden  Paper . 1 

East  Kootenay,  com .  3 

Eastern  Dairies . .  „ .  6 

Eastern  Steel  I^od . —  9X 

Do.,  pref . 74 

Easy  Washing  Machine .  1 

Enamel  Bs  Heat.  Prod .  4 

Famous  Players . 7 

Do  ,  Vot.  Trust .  10 

Fanny  Farmer  Shops .  7 

Do.,  pref .  25 

Ford  Co..  Clast  “A". .  7% 

Foundation  Co.  of  Can .  4 

Fraser  Cotnpaniet . 40c 

Frontenac  Brew . 50 

Do.,  pref . . 90 

Frost  Wire,  pref .  37 


14%  I6K  14 
55c  . . 


72  X  65 
171  170 


. .  13  X 

.  98 

14177  +  2.%  22% 


1134  +  5X  102 


'  Bud  Keweriet . 

*.4.'  Calgary  81  Bdm.  Land ...... 

Canada  Malting . 

'447  Canada  Paving  . 

Do.,  pref  . . 

irr  Can.  Vinegars . 

”  *  Can.  For.  Invest . 

•ija' I  Do.,  pref . 

irr  I  Can.  Int.  Trust . 

®  0  Do.,  pref . 

'  '  !  Canadian  Light  . 

.  4^  I  Can.  Machinery  . 

Canadian  Marconi . 

gr?  Can.  Gen.  Invest.  Trust . 

'  Can.  Northern  Power,  pref . . 

Can.  Vickers . 

Do.,  pref . 

■  ,fv  Can.  Wineries . 

^  ”  Can.  Wire  Bound^Tvxet  .  . . 
I  iVi  I  Cttelli  Macaroni  Pr^.  “B" . 
Do..  "A" . 


1  ‘i  ■ .'  ; ! 

8  8  7; 

♦63c 

13%  13%  13 


.  6X 

125  —  2X  17 


IX  IX 
16X  18 


303  +  1 

166  +  1 


2%  1 
20  13 

65  39 

105  70 


.  8 

.  10 

10  ....  11 

.  28 

U28  +  X  16  H 


♦  1  Chem.  Research  Cora . *2  30  . . 

‘ '  I  Cons.  Sand  B  Gravel,  pref. ....  35 
1  Clauds  Neon .  1 

•  •  Com.  Alcohol .  IX  IX 

*4^' I  Consol.  Paper  Corp . .  3 

5”  ;  Consol.  Press  Ltd . .  8 

■  ■  ■ '  I  Corp.  Steel  Produrts . .  *15  .. 

*  ‘ '  Cosgrave  Breweries . .  3  ... 

'■■■  Curtis,  Reid  Aircraft, pref  .. ..  *25  _ 

Inez  David  Bs  F re'*B’* . .  IX 

Dehaviland  Aiicraft....... •  10  ^ 

a  Gh'  Do.,  pref . .  IS  .. 

$4  60  D'Sher  Steel . . . .  ** 

Distillers-Seagram .  6%  7 

Dom. ’Engineering. J  12X  iix 

’ '  "  Dom.  Motors .  2  2 

■■■■  Dom.  Oil .  3  3% 

Dom.  P.  Bi  T.  stubs .  3 

li  XX  Dom.  Tar  81  Chem .  2X  2X 

Do.,  pref . 30  36 

'  Dufferin  Paving .  2 

'■■■  I5o.,  pref .  28  ., 

*■*  •  ■  Durant  Motors .  I'A  .• 

■■■■■  East.  Kooteiuy,  mef . *96  ^ 

*“■'  Edmonton  City  Dairy . *15  » 

"ij'ri  Do.,  pref . *80  ,, 

English  Electric  "A” .  8 

••  ••  Do., ‘  B" .  2 

■■■■  Farmer's  Dairy,  pref. .  80 

*■■■  Foothills  Oil .  74 

For.  Pow.  Sec .  2X 

82  an  Goodyear  Tire,  com .  73  73 

Hone^Dew .  IW  H 

Do  .  pref .  20  10 

**"  Humberstone  Shoe .  15  X  17 

Hydro-Electric  See .  6 

Imperial  Oil . —  8%  9X 

Imperial  Tobacco .  8H  9X 


15  .... 

IS  +  H 


3 

22X  12 


8  m 

84  60 

4  X 

40  10 

21%  15 


Great  West  Saddlery . 


t  Do.,  pref .  52 

Ham.  Cotton,  pref .  6  „ 

Ham.  United  'Theatres . .  3 

Do,  pref . 50 

Hav  es  Wheels .  1  X 

I^.,  pref .  . *12  ..  ' 

Hinde  &  Dauch  Paper .  2  X  2  X 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies ‘‘A' .  14  „ 

Do.,  "B  ' . *23  X  _ 

Inter.  Coal,  pref  . *80 

>  Inter.  Milling,  “A"  pref .  88  X  «. 

Do.,  pref. . . 77  ... 

I  Inter.  Hydro  Electric  “A”. ....  6 

I  Inter. Nickel .  8%  10% 

Inter.  Paper,  pre  f . *20 

I  Inter.  Power . 25 

,  Do.,  pref . *57 

1/  Inter.  Utilities  "A” .  7  7X 

!'  Do..  "B’' .  IX  2% 

( ,  .Ismaica  Pub.  Service . *40 

'  Do  .  pref. .  79 

'/  Kelvinator .  3  2*4 

Do.,  pref . 60  , . 

L  Lake  of  Wood* .  7*<4  8 

Do.,  pref .  *85 

Lake  Sup.  Corp . *15 


lx 

1 

"1 

'  77 

— '  X 

.... 

Int.  Paint. . 

4 

93 

94 

93 

93 

61 

94 

70 

7% 

Int.  Pete . . . 

.  10% 

iix 

ioH 

iiH 

277i 

% 

1 

if 

Manitoba  Power . 

.  6X 

7 

7 

Montreal  ExhibitiOB . 

.  2X 

7 

21 

7 

Montreal  I».  Power . 

5 

»•  a  . 

106 

106 

MeColl-Frontenac  OU,  pref. . 

•  65 

2X 

2X 

lx 

lx 

570 

s 

2 

North  Star  Oil . . . 

a  3 

IH 

1% 

i% 

56 

4% 

3X 

40 

7 

2 

Do.,  pref . 

4 

.  . 

52 

60 

49  X 

Ontario  Silk  Knit . 

.  2X 

«.# 

a  . 

6 

-a 

10 

6 

Paten  Mgf. . 

a  *30 

«  . 

..a 

•  ••• 

3 

•- 

2X 

IX 

Do.,  pref . 

a  *W 

a  a 

•aa  •  . 

50 

51 

48 

Pelissiers*. . . . 

.  S7Xc. 

•.a 

•aa 

1 

h 

X 

X 

105 

—  X 

4 

X 

Do.,  pref . 

.  *30 

•.a 

•at 

.  - 

»12 

Power  Corp.  pref . 

.  60 

55 

•.a 

1 

2X 

2X 

lx 

lx 

25 

2X 

1 

* 

Prairie  Cities  Oil . 

.  2 

•• 

•• 

•a.  a  a 

■*75 

•  'll 

1 .  I 

Regent  Knitting . 

,  60e 

•  • 

a.*  .  a 

14 

17% 

7 

Reliance  Orain . 

•  10 

•■« 

*23  X 

•wa 

Robert  Mitchell . . . . 

•  6 

•80 

Robert  Simpton,  pref . 

•  62 

78 

26 

88  X 

a  .  . 

99  X 

88  X 

7% 

Robinaon  Cmes . 

• 

$ 

s 

5 

SO 

77 

... 

77 

Rogera-Majeatic  Radio . 

.  IX 

1 

•  • 

5 

5036  +  1 
3390  **  K 


31530  ^  IH  13 K 


Lipdsay.  C.  W .  2 

Do.,  pref. .  37 

Loblaw  *‘A'' . 12 

Do.-B’ . " .  11 

Loews  Theatres .  *38 

Do.,  pref .  52 

Maple  Leaf .  4 

t)o..pref .  15 


39 

39  X 

39 

39% 

690 

-t- 

X 

40 

2% 

8 

37 

39 

"56 

60 

12 

i;?8 

12 

iix 

582 

+■ 

'x 

12 

UX 

12 

11 X 

12 

no 

+ 

11: 

6  ***’  E*  L.  Ruddy,  pref . a  *75 

13W  *4;^  ****  Samia  Bridge'* A’* .  3  ..  •. 

..  ..  .  1 

25  . .  *  *  ”  Service  Stations .......  a .  3  •  • 

Do.,  pref .  23 

il  2  *”*  So.  Can.  Power,  pref . ..a*  80  80  79 

4  u  Stand.  Pav.  Material .  3 

..  si '66  Do.,  pref .  3954  .. 

ag  70  7ey  Supertest  petroleum . ..a  13  1354  .# 

4  2  54  D^..  V.  T .  16  54  .a  *a 

90  55  ‘jei  Do.,  pref .  90 

gsA  4  Tamblyn  Drug  Stores .  43  .* 

Do.,  pref .  96f4  ^ 

’  ■  ■  *  Thayers,  pref  . .  17  •.  •, 

40  30  $3  00  Toronto  Elwators .  14 

g  I  * '  United  Fuel .  5  . . 

60  36  6'x%  . .  .Isa  * 

q  aniiKv  United  Sec .  24%  .. 

IIX  10%  gOcib)  Waterloo  Mfg ... . . I!1  ..  .. 

t  {o)  *  No  transactions  this  year. 


46  24 

90  60 

3  IX 
46  25 

18X  lOX 


Masj^ey  Hivris . 

.  3% 

3% 

3 

3X 

823 

— 

H 

s% 

2X 

.... 

Mexican  L.  &  P . 

.  *35 

Mitchell  Co..  J.  S. . 

.  *40 

Do.,  pref . 

.  105 

105 

7% 

Monarch  Knitting . 

.  *1 

Do.,  pref . 

.  25 

30 

5 

SO 

20 

Montreal  Cottons . 

.  50 

75 

45 

6% 

Do»,  pref . 

,  70 

70 

65 

7% 

Montreal  L.  H.  fie  Power.. 

.  33 

34  X 

30 

34% 

10005 

’+ 

IX 

39 

20% 

$1  50 

Montreal  Loan . 

.  48 

46 

I2b 

Montreal  Telegraph . 

42 

41 

i 

47 

40 

Montreal  Tramway*. .  • .  •  a 

.  112X 

no 

26 

no 

90 

10% 

Moore  Corp . . 

a  8 

7X 

2t 

11 

4X 

Do.,  “A’^pref . 

.  80 

78 

45 

9.i 

65 

7% 

Do.,  “B'*  pref . 

.  87  X 

87 

R 

97 

72 

7% 

Muirheacla  Corp . 

.  1 

3X 

3X 

3X 

140 

ix 

3% 

% 

Do.,  pref . 

.  9 

9 

a 

1)0% 

McCell  Frontenac . 

.  8X 

9 

8X 

8X 

345 

n% 

^7 

60c 

McKinnon  Steel . 

.  *20 

.  *91 

7% 

National  Breweries. ...... 

.  15% 

18  5,' 

15% 

18X 

2345 

+  2% 

24 

9X 

Si  .60 

Do.,  pref . 

.  27 

27 

•26  X 

27 

35 

28 

25 

1% 

National  Brick . 

.  A 

X 

Do.,  pref . 

.  3 

a.  .  * 

s 

National  Grocer. . 

.*109 

a  .  •  • 

6% 

Nat.  Steel  Car . 

8 

8% 

7X 

8% 

300 

+ 

H 

isx 

li 

Niagara  Wire . 

.  10 

10 

.  16 

20 

is 

Ofilvie  Fleur . 

.  130 

125 

is 

ISS 

90 

$8.00 

.  110 

109 

3 

no 

96 

7% 

Ont.  Equitable . 

.  8X 

•  . 

9 

4% 

Orange  Cruah . 

.  X 

X 

Do.,  pref.  "A" . 

18 

.... 

ia 

Dividend  Declarations 


Yearly  Dir.  Date  Record  Paid 
Company-*  Aata  Deelared  Pa.vabla  Dat*  1933 

Dom.  Bridge  .  .  .  .  a  a  .  aa  a  a  ••  a . .  $2  60c.  Q  NoV.  15  Ol*t.  3t  2  25 

S  Canada  rower .  $1  25c.  q  Nov.  15  Ort.  31  $1 

Penmans . .  $8  75c.q  Nov.  18  Nov.  15  $3 

Quebec  Power .  1.60  38c.  q  Nov.  15  Oct.  21  1.63 


a...  Great  Northern,  pref. 
60c  Great  Northern  Ore,. 

7%  Grigsby  Grunow . 

....  Gulf  States  Steel .  . . 

* . . .  Inspiration  Copper. . . 
....  Internat.  Harvj  NJ*. 
7%  Inter.  Hydro-Elec.  .  . 
a . . .  Int.  Paper,  pref.  new. 

Do..  A  . 

....  Int.  Tel.  &  Tel...... . 

* .  •  Johna-Manville . . 

80c  Kennecott  Copper. . . 

....  Kelvinator . 

Lehigh  Valley . 

$1.00  Miami  Copper.  .. 
Missouri  it.  and  T. . a 

$1  50  Do.,  pref . 

...  Missouri  Pacific  .... 

Do.,  pref . 

$1.60  Montgomery  Ward  . . 

....  National  Biscuit - - 

National  Cash  Reg  . . 
a...  Nevada  Consol  Cop., 
a...  N.Y.  Central  -  ... 
a . , .  Northern  Pacific . 

•  ■ . .  Packard  Motors  ... 

....  Pennsylvania  R.  R-.. 
Int.  Pressed  Steel  Car  .. . 
6%  Radio  Keith .  . 

Reading . 

•  • . .  Republic  Iron  &  S. . . 

•  •  • .  St.  Louis  &  S.  F . 

$l  00  Shell  Union  Oil . 

....  Southern  Pacific  .... 
....  Southern  Railway.  . . 

^  •  Standard  Brands  ... 
$2 .00  :  Standard  Oil  of  N.J. . 

....  I  Studebaker . . 

• . .  •  I  Tennessee  Copper. . . . 
Texas  Gulf  Sulphur. . 

a...  Texas  Oil . 

Union  Pacific . 

a.. ..  United  Cigar.  .... 
••••.  U.  S.  Induat.  AlcohoL 

-  U.  S.  Rubber . . 

.....  U.  S.  Steel . '...a 

— Do.,  pref . 

-  Vanadium  .  . .  . 

$1.50  Westinghouse  . 

• . .  •  WlUys-Ovrland . 

V/ool worth  Co . 

•  •  Worthington  Pump. . 


1.  ..  Unlisted  Canadian  Stocks 

*  * , .  Furnished  by  Kippen  &  Co.,  Inc. 

....  Hid  A 

i%  Acadia  Sugar  pref .  2H 

....  Andian  National  Corp .  20  I 

....  .Anglin-Norcrois  h%  New  pref. 

.  .  with  lOVc  Bonus .  3 

6>i%  .Ellens  Kingston  Theatres,  pref . .  35 

.  Allans  London,  pref .  35 

B.C.  Pulp  A:  Paper,  pref . 

P-  Burns  Units . 

Calgary  Power  6*^  pref .  71  ' 

Canada  &  Dominion  Sugar .  20>5  \ 

$5!66  Canada  Life . 825  3' 

Canada  Biscuit  New  Com ..•••  a 

’  Canada  Packers  7%  pref .  63 

$2.00  Do..  Com .  9  1 

Canada  Starch,  pref . .  60 

*50c  Canada  Tea  pref . ..  ] 

7^  Canadian  Arena .  22 

Canadian  Industrie*  Claas  “A’\.  79 

$i  06  Do.,  Class  ‘B** .  76 

Do.,  pref .  lOB  1 

Canadian  Investors. ; .  3 

y/'  Can.  Western  Natural  Gas  pref..  71 

*6%  20  i 

Canadian  Light  &  Power,  com.. .  18 

*7cy,  Canadian  Westinghouse .  37  4 

Canada  Wire  &  f^ble  praf  70  ^ 

Can.  Fairbanks-Morse  Com .  15 

*7r/  Can.  Gen.  Investment  Trust. ...  3 

A.  W.  Chase,  pref .  2 

7^r  Claude  Neon,  com . 

Crown  Trust  .  12 

"  Copeland  Flour  Mills,  pref . 

Dom.  Foundries  &  Steel,  pref .. .  67 

***’  Dom.  Manufacturers,  com .  6 

Dunlop  Tire  pref .  43  4 

6%  Dupuis  Freres  8%  pr®f . . .  1 

il  00  Eastern  Trust . .  1S5 

Elgin  Cemetery  Co.  Ltd .  1 

’7%  Federal  Grain  pref .  31 

General  Steel  Wares,  pref .  5 

Goderich  Elevator .  1 

*  ’  * '  Guarantee  Co.  of  North  America 

■  *  *  *  Fully  Paid . 200 

*6^  Great  West  Life .  230 

Halifax  Fire  Insurance .  13  1 

$2*66  Imperial  Life . 240 

$1  00  International  Proprietaries  ...  24  2 

$1  00  '  Investment  Foundation  Units. . .  17 

7<v  P.  T  Legare,  pref .  6 

LoMaw  Groceteria  Class  B .  11  I 

*7^’  Loews  London  pref .  S 

Melchers  Distilleries  Class  A. .. .  m  I 

*’*'  Mansfield  Theatres,  pref .  25 

*’**  Maritime  Tel.  &  Tel.,  pref .  10  1 

'  *  * '  Do.,  com .  10  1] 

Massey-Harris  pref .  15  i: 

Montreal  City  &  Dist.  Sav.  Bk. .  .215  2o( 

'  *  Mtl.  Finance  STe  pref.  with  Bonus 

Com .  .  .  12 

-  Mount  Royal  Hotel,  pref .  ' 

Do.,  com  ,  .  1 

»  N.  S.  Light  &  Power,  com  .....  30 

I  National  Sewer  Pipe  Class  “A”..  1 7 

!  National  Grocers,  pref .  40  4* 

:  Provincial  Bank .  P8  10c 

i  Provincial  Paper,  pref . 40  4* 

I  Quebec  Pulp  &  Paper,  pref .  2 

5,.  Uoliand  Paper,  pref .  3s 


8% 

AH 

-h  H 

•.Abitibi  r.  &.  I'aoer . 

Int. 

Dates 

Maturity 

Bid 

31% 

34% 

+  3  "4 

J-U 

1968 

19 

21 

6  * 

61) 

*Acadia  Suirar  . 

J-.I 

1946 

83 

87 

21 

23>i 

-  2% 

‘.American  Sales  Book . 

A-O 

1989 

102 

105 

14% 

16 

-1-  1% 

•Bell  Telophonc  C  0 . 

A-O 

1955 

no 

112 

12 

13% 

+  IX- 

.  ^•Bell  1  elephone  Co . 

J-D 

1957 

108 

.5 

5 ‘a 

-F  H 

•Boll  Telephone  (-o  . 

.  .•> 

M-N 

1960 

108 

13% 

1.5% 

Brandram  Henderson . 

.  6 

M-S 

1939 

io;4 

10% 

+  % 

•British  American  Oil . . .  . 

M-S 

1945 

86 

90 

Y  It* 

•British  (  olumbia  Power . 

J  D 

I960 

•British  Columbia  Power . 

.  6% 

M-S 

1960 

80 

85 

10 

R 

n 

•British  t  olumbia  Telephone . 

Belding  Corticelli . 

.  5 

j-r> 

M-N 

1960 

1936 

90  ^ 
94 

94 

mi 

20 

4-  1% 

Calgary  Brewing . 

.  5 

M-N 

1942 

94 

166 

6 

0% 

-f  ^4 

Calgarv  Power  . . 

n 

A-D 

I960 

60 

82 

3% 

3% 

—  % 

!  Canadian  Copper  Ref . 

M-N 

1946 

96 

1  a 

-f*  g 

;  ‘Canadian  t  oitons, . 

.  5 

J-J 

1940 

BSh 

8% 

9 

-I-  % 

'  ‘C  anadian  Vickers . 

.  6 

F-.A 

1947 

70 

74 

19'j 

21%' 

+ 1% 

’  ‘Cedar  Rapids  Mfg,  Pwr . . 

A-O 

1963 

108 

9*4 

11 

l!i 

Consumers  (ilass . 

.  S 

J-D 

1948 

64% 

A 

4 

•Dominion  (.  anners . 

.  6 

A-O 

1940 

93 

97 

12H 

fl 

13% 

+  1 

•Dominion  Glass  . 

.  6 

J-D 

1933 

98 

Dominion  Textile  . 

.  6 

M-S 

1949 

98 

6% 

61  i 

•Duke  Price  Power . 

.  6 

M-N 

1966 

56 

59 

14% 

15% 

+  1% 

•Electrical  Development . 

.  5 

M-S 

1933 

114 

5 

51  * 

•Gatineau  Power  (.0 . . . 

.  5 

J-D 

1956 

71% 

74 

7 

;t-  '-i 

•(latineau  Power  Co . . . . 

. .  6 

A-O 

1941 

54 

58 

lO'-i 

11% 

Maclaren  Que.  Pwr . 

F-A 

1961 

71 

74 

35‘<i 

38% 

T  3% 

Maritime  Tel.  &  Tel . . 

.  6 

J-J 

1941 

98 

pi.j 

10 

McCoU  Frontenac  Oil . 

.  6% 

A-O 

1943 

83 

S7 

•5% 

5% 

McKinnon  Industries . . 

.  6% 

A-O 

1945 

98 

96 

20 

22% 

^  2% 

Montreal  Coke  &  Mfg . . 

.  6% 

J-D 

1947 

99% 

14 

14% 

+  H 

Montreal  Light  H.  A-  P . 

.  5 

A-O 

1988 

lU 

2%'' 

2' g 

•Montreal  Light  H.  &P . 

.  6 

A-O 

1951 

103 

105 

mi 

14 

+  1  I'X 

•Montreal  Tramways . 

.  6 

J-J 

1941 

96% 

98 

1 ' 8 

*Montr€al  Tramways . . 

A-O 

1965 

81% 

84 

3% 

3^ 

33% 

•Montreal  Tramways . . 

.  4% 

A-O 

1955 

76 

78 

33% 

—  X 

Ottawa  a'flectric . . . 

.  5 

J-D 

1983 

96 

6% 

fi^'g 

+  ?S 

•Ottawa  Light  H.  &  Power  . 

.  6 

A-O 

1957 

93 

07 

1% 

-h  1 

•Ottawa  Valley  Power . 

. .  61^ 

A-O 

1970 

94 

97 

6 

6*g 

+  % 

•Provincial!  &  Power . 

. .  h 

M-S 

1946 

104% 

16 

ITKj 

+ 1% 

Penmans  Ltd  . 

. .  5% 

M-S 

1951 

80 

85 

7 

8% 

"F  1^4 

•Quebec  Power  . 

. .  B 

J-D 

1968 

88 

94 

14% 

15% 

+  1% 

•Rio  de  Jan.  Tram.  L.  P . * . 

.  5 

J-J 

1935 

83 

85 

2»;i 

30^8 

4*  hi 

Riordon  Pulp  &  Paper . 

.  H 

J-D 

1942 

79 

4% 

5 

+  h 

Rowntree  Company . 

. .  6 

J-J 

1937 

94 

B 

•Shawinigan  AA.  &  P . 

.  4% 

A-O 

1967 

67 

70 

22 

-r  IH 

•s^hawinigan  lA  .  &  PwT  . 

.  h 

F-A 

1970 

79 

82 

13% 

-  .A 

St.  Lawrence  Flour  Mills . 

.  6 

J-J 

1941 

97% 

59% 

% 

65V^ 

6% 

•Steel  Co.  of  Canada . . . 

.  6 

J-J 

1940 

102 

% 

•Southern  Canada  Power . . 

.  5 

A-O 

1955 

93 

22% 

28% 

-f  5% 

•West  Kootenay  Power . 

M-8 

1956 

84 

88 

5 

+  Ai 

•Western  Pwr.  of  Canada . 

.  6 

J-J 

1949 

94 

’  Interest  payable  in  New  York  funds. 


Merland  OU . 

Royal  Bank . 

McIntyre  Mines . . . * 

Do^  extra . . . 

Can.  Convertare . . 

Sbewinigao . 

Do . 

Bank  of  Toronto. . . . 

Bank  of  Montreal . 

.Agnew  £urpass.  prsf . . . 

Bank  of  Commerce . 

Banque  Can.  Natlonale . . . 

Can.  Hydro-Electric,  pref . 

Cona.  Div.  Stand.  Se<»,  pref . . 

Can.  OU . 

Loblaw  A.  A  B . 

Do.  bonus ..  . 


Ottawa  L.  H.  A  Pwr . . . 

Do.,  pref. . 

Ottawa  Traction .  ...«•• 
Page  Heraey  Tubes .... 
pref . 


a  96  90 

a  90  90 

a  *35 

a  53^  54 

.♦158 


Parantount  l^Wix . •13>4 

Penman*  Limited . 30 

D^..«ef .  05 

Photo  Engravers .  8 

Porto  Rico  Rly.,  pref . *70 

Power  Corp .  9 

Pressed  Metals . .  *5 

Price  Bros . 5 

Do.,  pref .  70 

Ouebec  Power .  *3  >4 

Riverside  Silk  “A** .  H 

Russell  Motor  Co .  35 

Do.,  pref .  53 

Shaw.  Water  H  Pw/r . . 

Sher.  Williama .  10  X 

Do.,  prff .  70 

Sitnen  Son. .  5 

Do  ,  pref .  65 

Simpton  "A"  atock .  30 

Do  .  “By . j9 

Smhti’(5oward)  i%per .  2X 

Do.,  pref .  17  X 

Southern  Can.  Pwr .  19 

Elai^ard  Chemical. . . .  6 

Stand.  Steel  8.  Conat .  3  . 

Do.oref .  }3X 

Steel  of  Canada .  15 

Do.,  pref .  26  H 

Stirling  Coal . 

St.  Lawrence  Corp .  40c 

Do  ,  “A  ’ . . 

St.  Law.  Flour  Mills .  30 

Do.,  pref .  99  X 

St.  Law.  Paper,  pref .  5  % 

Tip  Top  Tailors .  4 

E>o.,  pref .  30 

Tookee . *10 

Do.,  pref  .  . *45 

Trsymore  Cafeteria .  X 


....  *70  . . 

....  9  10  9  9% 

....  15  14X  14  14 

....  5  . 

....  *70  . 

....  13X  14  12%  13 

....  U  . 

_  35  . 

....  52  . 

....#11%  13%  10  X  12% 


18  X  14  X  18  X 


26X  26X 
X  .. 


85  —  1%  69 


755  +  % 
115  —  1 


470  —  X  29 
.  12 


8287  +  1 

IS  .... 


.  52 

.  3% 

.  27 

25  ....  25 

.  6 

.  S’^i 

.  13  >; 

590  +  3  X  25 


25  10  X 

30  X  20 
X 

1  40c 
3  X  1  % 
30  8 

99  X  75 


•  -  -  -  Undaay  jjret . 

•  ■  •  •  McColI-FTontanac . 

Siscoe  Gold . . . 

•i;^-  Laura  Record  Shops . . 

a  ,5o*  Bordens  Ltd . 

6X%  Crows  Neat Cosi . . 

Imperial  Oil . . 

”  29  ta)  Initial  dividend. 

7%  .  pgyable  in  1932. 


Investment  Trusts. 

Supplied  by  Jenks.  Gwynne  &  Co. 

Bid 

♦Arner.  Composite. . .  *% 

•Amer.  Founders.  Cem .  IH 

•Brit.  Type  Inv . 65 

•Fed.  Cap.  Trust . . .  % 

Fund.  Trust  Shares  A  .  2% 

Do.-B” .  *% 

•Insuranahares .  2>4 

•Nat.  Bond  &  Share .  28 

Nation-Wide  Sec .  2>a 

Do.,  Voting . .;•..  •• 

•U.S.  Elec.  Light  &  Pow.  A  .. .  14 

Do..'B" .  8% 

Do.,  Voting . 

Filed  Trusts 

Can.-Americs  Trust . 

Can.  International  Trust .  . . 

•First  Custodisn . 8  85 

•Second  Custodian .  ® 

•Div.  Trust  "A” . ■  *% 

•  Do.."B" . 

•  Do.."C” . . .  8 

•  Do.,'D'‘ . * . .  S'X 

First  .All  Canadian  Units . 7.45 

Grouped  Income  Shares .  8  40 

••Independence  Trust . 1.80 

Inve.ctor,  Truetee  Sbarss, .  8% 

•Low  Priced .  8% 

•N.Y.  Bank  Trust .  8% 

•United  Fixed .  IX 

•United  Insurance  Trust .  4% 

•United  N.Y.  Bank  Trust .  4% 

•United  Oil  Trust .  8% 


...  a2%c.  Nov.  15  Oct  31  2% 

10  3%  q  Dec.  1  Oct.  21  li 

$1  25c.  q  Dee.  1  Nov.  I  $1 

. .  12%c.  Dec.  I  Nov.  l  25o 

2  %  q  Nov.  15  Oct.  31  3 

50e  12c.  q  Nov.  15  Oct.  21  87 

BOc  ISe.  q  Fab.  15  Jan.  21  •ISa 

10  2%  q  Dae.  1  Nov.  15  11 

10  2%  q  Dec.  1  Oct.  31  11 

7  1?/Z  q  Jan.  3  Dec.  15  •!% 

10  2%  q  Dec.  1  Oct.  31  11 

10  2%  q  Dec.  I  Nov.  15  10 

6  1%  q  Dae.  1  Nov.  i  s 

. .  25e.  Dee.  1  Nov.  1  25c. (a) 

$1  8Be.q  Nov.  IS  Nov.  1  $i 

80e  20e.  q  Dee.  1  Nov.  12  go 

. . .  20c.  Dae.  1  Nov.  12  20c 

7  1%  q  Dae,  16  Nov.  30  7 

8%  1%  q  Dec.  1  Nov.  15  6% 

60c  16e.q  Dac.  IS  Nov.  15  60c 

8e.  Dec.  16  Nov.  80  11c 

?3  78c.  q  Dec.  1  Nov.  15  |3 

$3  60e.  q  Dee.  1  Nov.  16  2  50 

IBOq  Dae.  1  Nov.  10  4  BO 

80e  ISHc.  q  Dec.  1  Nov.  15  50e 


OUrrtkaters*  Group  Inr. 

North  Amer.  Trust  Shares  New  2  13 

Do  ,  Old  . .  2  04 

ASK.  Curouistive  Trust  Shares . 3  14 

8%  Amerii  an  Depoallor  Corp. 

1%  New  Corporate  Trust  Sh.  Accum  1  83 

.75  Do.,  liiatrib  .  1  83 

Five  Year  Fixed  Trust  Shares.  2  97 
8  H  Old  Corporate  Truat  Shares ...  .  1.92 


Reliance  Grain  pref . 

Standard  Clay  Products,  com . . . 

58 

20 

.Sun  Life  Assurance  Co.  of  Can. . 

270 

810 

Traders  Finance  pref . 

14 

United  Grain  Grow’ers,  com . 

12 

United  Amusement  Class  ‘  A*’.. . 

12 

i". 

Western  Grain,  pref . 

23 

32 

Willard  Chocolates,  pref . 

23 

Wood.  Alexander  &  James,  pref . 

is 

New  York  Curb 


.Aluminum  Co.  Amsr. 

2  Do.,  pref . 

0  American  Beverage. 

6  Amer  .  Cyanamid  11. . 
American  Founders. . 

11  .Amer.  i'ss  &  Elec.  .  . 

0  American  Laundry’  M. 

Amer.  Lt.  &  Tr  .... 

7  .Amer  Superpower.. 

8%  Associated  Gas  A. . . . 

Oo  Atlas  Utilities . 

Butova  Wa.  pref. ... 

3  Canadian  Marconi. 

8  Central  States  Electric 

3  Cities  Service . 

Oc  Do..  Seller  (6) . 

Do.,  (7) . 

Cities  Service,  pref . . . 


Nov.  2,  Nov.  9, 
1932  1932 


Ask.  Abana . . 

3%  Amity  . 

24  Amulet . . 

Area . 

•  -  Aconda . 

.  •  Arno . 

•  i  B.  C.  Pioneer . 

'  Bunkcrhill  . 

6%  Barry  Holl 

”31'  il*®"* . 

-3X  sBobjo  . . 

Brownlee . . 

^  Base  Metals. . aa •«« 

Big  Miss . — 

18  Brett  Trethwey .  •  •  • 

•  •  Buffalo  Can . 

Castle  Tr . . 

•  •  Chibougamau . 

Clericy  . 

■\\c\  Ccast  Copper  , 

110  Columario . 

•  •  Central  Man . 

Dome  Mine* . 

••4  Dom  Exp . . 

Eldorado . . 

Falc»nbridg« . 

Goodfish . . 

••  Goldale . 

4  Goldhill . . 

,  Howey  . . 

1^2  HolUnger . 

^  Hilltop  . . 

*•  Int  Nickel  . . 

‘  •  Jackson  Manion ... 

fZ  Hudson  Bay . 

Keeley . 

Kirk.  Lake . 

1^  Kootney  FI . 

••  Lake  Shore . 

Macassa 

Man  Basin, . 

Malartic.  . . . 

•  *  McLeod  Riv . 

:  -  McInt>’Te  . 

Mining  Corp . 

oi  I  Moss  Mines . 

i  Murphy  . 

I  Moffat  Hall .  ....... 

.  ,  Mandy . 

1  Newbec-: . 

98'  i  Nipissing . 

:  • ,  .  I  Nor.  Power  and  M  . 

;  }  3  •  Old  Colony . 

1 I  Pioneer-M . 

;  Premier . 

I  Pend  Oreille . 

!  Sud.  Bisin . 

V  I  San  Antonio . 

Stadacona . 

'  I  Syivanite . 

*  ■  Sherritt  Gord  . 

; :  Siscoe  . 

,12  Teck  Hughes . 

^2  Tnwagamac . 

Thompson  Call . 

Tashota  .  .  . 

Treadw  ell . . 

o,  Ventures . 

Vipond  . 

“  Wiiite  Ackerman  . .. . 
Wright  Hargreaves. . 

Alexandria . 

22  Algonquin . . 

Kirk.  Hud.  Bay . 

Kirk  Townsite . 

Ritchie  . 

St.  Anthony . 

White  Lake  . — . 

Oils— 

Acme . * 

rpt  Ajax  . 


1932  Changa  Alberta  Pac  .  . 

•+•  4  Ass.  Oil  fls  Gas 

—  12  Baltac  . 

. .  .  Calmont . 

3M  —  H  Chem.  Res... 

1  -1-  H  Common  W  . . 

2*'  —  >4  Dalhousie - 

12  .  Eastcrest  ... 

16  .  Home  Oil  ... 

"b  Homestead... 

Merland . 

T  ft  Nordon . 

13,^  .  Olga  . 

1 H  +  H  Peninsular .  .  . 

23^  +  S  Vacuum.  ... 

4-  H  I  Sarnia . . . 


Mining  Market  Record 


Furnished  by  F.  O’Heam  fli  Co. 

Friday  Week  Week  Wednesday 

O^n  High  Low  Close 

.04  U  04*4  .04*4  04 


High 

Low 

for  year 

.06 

03 

.01 

.00% 

.36 

.06 

.04 

.01 

.03 

OOm 

.03  X 

OOH 

4.70 

2  10 

04 

.01 

.12 

.03 

.12 

.01 

.10 

.02 

.03 

.00% 

1.45 

.30 

.21 

.04  X 

23 

.03  X 

.36 

.02 

.22 

.09 

.07  X 

.01% 

OJ 

.00% 

5  00 

.50 

.11  X 

02.4 

09% 

.03  X 

8.50' 

10.25 

8.50 

9.40 

13.50 

4  05 

01% 

004 

3.00 

4. '56 

3.66 

3  W 

5  30 

.90 

.20 

.20 

.20 

.20 

.25 

.20 

.26 

.30 

.26 

.30 

.56 

.20 

.OIX 

.004 

29.40 

29  iso 

29.23 

29^50 

50.25 

24  85 

.16 

.19X 

.16 

.19 

.41 

.13 

.01 

Oix 

.01 

.01 

02 

.00  4 

07 

.02  4 

.03  K 

.03  H 

03 

.  03  4 

.09  X 

02  H 

19  50 

20.25 

19  SO 

19.50 

21 .35 

14.70 

1.20 

1.35 

1.20 

1.31 

1.85 

68 

.23 

.25 

.23 

.25 

.45 

.20 

.00*2 

00% 

.00% 

.00*1 

02% 

.00*1 

.02 

.02 

.01% 

.o\H 

08% 

01 

.04 

.04 

.04 

.04 

Ob 

.02 

.04 

.05 

.04 

.05 

,06  X 

.01 

1 .10 

1  15 

1.10 

1.15 

1  48 

50 

19  25 

20.50 

19.15 

20.20 

23  25 

12.60 

.32 

.32 

.30 

.30 

.36 

.10 

,00% 

.  00  4 

.01% 

.00  4' 

*55 

!58 

'.S3 

!58 

.75 

.32 

.60 

.75 

60 

.75 

1 .30 

.31 

.46 

.59 

46 

.56 

.92 

.16 

.56 

..58 

.55% 

56 

.72 

.25 

.01  yi 

01% 

.01  X 

.01  H 

02  X 

.00  4 

.65 

.69 

65 

.69 

07 

.39 

.38 

.48 

38 

45 

.79 

18 

.02  H 

.03 

.02  H 

.02  X 

.07 

.01 

■S.OO 

1  01 

.60 

.77 

’60 

'.72 

1  10 

.16 

.20  4 

.21 

.20 

.20X 

45 

.20 

1  01 

.25 

*79 

2^91 

2!t8 

2  90 

3.15 

2.09 

.01 

.02 

-OlH 

.02 

.09 

.01% 

.004 

.00  4 

.00  4 

.00  X 

.01  ,x 

oo.x 

70 

.40 

!i34 

'.14 

;i3,4 

X3X 

.16 

.05 

.01 4 

.01  4 

.01  K 

.01  X 

.02  la 

.01 

.06 

.00 

06 

.06 

,17 

.05 

OAH 

.0414 

04  H 

.04.% 

.08 

.01 

10  4 

.13 

.10 

.12 

.19 

.07 

72 

.72 

.  72 

.72 

1.17 

.60 

.18 

.05 

07 

.07 

.07 

.07 

25 

.02 

.09 

.02 

.15 

.04 

76 

!89 

*.75 

.75 

2.05 

.30 

.14 

.04 

..38 

.06 

.18 

.04 

!20 

.18X 

.17X 

.50 

.09 

.22 

.04  X 

.09% 

.09 

.09 '-a 

.14 

.01 

.20 

.17 

.17 

.32 

.09 

.17  X 

10 

.13  X 

.20 

.02 

.08  X 

.07 

.08  v. 

.12 

.00% 

13 

.10 

.13 

.29% 

.05 

OO  Stocks 

Pumishad  by  Jsnks.  Gwynna  &  Co. 


Do.,  pref.  "U" — 
C'ieve  El.  Ilium. 

15 

27 

Standard  Oil  of  0  . . 

22 

io 

1% 

% 

iVi 

H 

Cleveland  Elec.,  ^^f  ■ 
Columbia  Gas  ^  Elec. 

10,5 

StuU  .Motor 

8% 

84 

80 

—  4 

Swift,':  Co . 

Swift  International. 

7»s 

15ti 

^H 

17 

Com.  Edison. ....... 

71,% 

74% 

9,16 

+  3 

Technicolor . 

3% 

Cornw.  &  S . 

+  1/16 

Texon  0,  &  L,  .  -  • 

1% 

Cons.  Gas  Balt. . 

61 

61% 

•4-  1 

Trans  Lux . 

3% 

'% 

Cord  Corp . 

3% 

Transcontinental  Air. 

Duke  Power . 

51% 

Itnit  Corp.  ws . 

^ys 

Electric  Bond  ^  Sh. . 

20% 

i»2 

United  Founders  Corp 

1% 

1  Hi 

Do.,  pref . 

47% 

44% 

United  Gas.  pref.. 

■4VJ 

28% 

Do.,  5  pref . 

40 

Ah 

Ford  Motors  Ltd  - 

3% 

3% 

—  % 

1  >0.,  cv.,  pref . 

+ 

GeorKia  Power,  pref. 

63 

United  Shoe  M . . 

344 

Goldman  ^Uiolis  I’rd.. 

2% 

utility  P.  &  L . 

1% 

IH 

+ 

Great  A.  P.  1st  pref 

118% 

Do.,  pref . 

11% 

+ ' 

Gulf  Oil . 

28% 

29 

4-  H 

Woolworth  Ltd . 

10% 

Indiana  Pipe  L  . . . . 

3% 

— 

I  Monarch  life  10%  paid. 


I  Reliance  Grain  Co.,  com . 
I  So'  areign  1  ife  25^ \  paid. 


'  Wastarn  Breweries  Ltd  . 

West  ('an.  Flour  Mills,  pref. . . 
Weateui  Grocers,  pref . 


Atlantic  Ksfining,  com. 

8%  Buckle  Pipe  Una . 

Eureka  Pipe  Line . 

Indiana  Pipe  Lina . 

National  Tranoit  . 

Northern  Pipe  Lina _ 

3.20  OhioOil . 

8%  Prairie  OU  and  Gas .... 

8 . 80  Prairie  Pipe  Line . 

8 . 66  Southern  Penn.  OU .... 
1.75  Southern  Pipe  Lina ... . 
Standard  Oil  of  Calif. . . 
Standard  Oil  of  Indiana 
4  Staadard  Oil  of  N.J . . . . 
,.  Union  Tank  Car,  com . . 

..  Imperial  Oil . 

. .  Inter.  Pete  Common . . . 

. .  Soeony  Vacuum _ \  , 


1 6  %  M  id  Weft  U  t  ili  ties .. .  % 

OR  Nat.  Fuel  Ga..  .  12% 

Nat.  P.  *  L.  6  pref  65 
2d  New  England  Power, 

4  pref .  47% 

8  New  York  Tel  ,  pref  .  113% 

6  Niagara  &  Hudson 

8  Power,  n .  14 

9%  Niagara& N.P.  Aw.n.  13/16 

10  Parke  Davis .  15% 

18X  Penroad . . .  1% 

5%  Phoenix  Sec,  pref ... .  IHl 

25%  Pitney  Bowea  ,  .  .  3% 

22%  PublicUtility  Holding, 

80%  xw .  % 

13%  Do.,  pref .  3% 

8%  Singer  Manufacturing  98 

10  S.  Cal.  EdU.. pref.  B. .  22!'4 

8%  Standard  Oil  Ind .  22% 


X  Winnipeg  Stock  Exchange. 

Bid 

Llsied  Stocks: 

,  *'  Beaver  Fire  Co.  .  1C 

Can.  Fire  Ins.  Co  .  60 

%  Home  Invest  &  Sav.  Aaan.  -  26 

%  j  Felisfiers  Ltd.  pref .  10 

%  Do  ,  com  .  .  .  X 

%  Winnipeg  Electric  Co.,  com.  .. 

. , .  Western  Steel  Prod.  Ltd.,  pref .  6 

. ..  Unlisted  Stock*: 

Beaver  T.umher  Co.,  pref .  I 

. ..  Blue  Eibbon,  pref .  I8%x 

. . .  Do.,  com .  2Xx  _ 

. ..  City  Dairy  8‘  ;.,  pref .  I 

. ..  Gt.'West  Saddlery,  pref .  5 

. ..  Gt.  West  Saddlery,  com .  1 


A  uotable  gain  In  the  British 
"%  market  has  been  achieved  by  the 
Canadian  manufacturers  of  patent, 
varnished,  japanned  and  enamelled 
I  leather.  TOe  British  Trade  and 
I  trigatlon  Report  for  S^temher 
^  '  ahowB  that  during  the  first  nine 
>0  months  of  1931  the  United  Kingdom 
Imported  11,255  ewt.  of  that  claea 
of  leather  from  the  United  States 
"%  and  3,93"  ewL  from  Canada,  where- 
4%  as  in  the  same  period  this  year  the 
*  Imports  from  the  United  States 
10  -were  4,709  cwt.  end  frewn  Canada 
5,449  cwt  Canada  now  bolda  the 
(0  leading  place  In  that  trade  with 
Great  Britain  while  in  1960  aba  -waa  i 
third.  1 
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Great  Inventions 
have  created 
great  Opportunities 
for  Investors 


GAINS  GENERAL 

Hear€l  in  the  I 

IN  MARKET  FOR  board  koom 
ELECTION  WEEK  - — - 

;  I  'HE  presidential  elections  in  the 

PI _ p  ■  »  c  f  i  U.  S.  dominated  the  stoek  mar- 

rOAt-tJecnon  liasuiess  Not  our-  j^et  during  the  -week,  strength  diir- 


NORANDA  INES  CONSOL  SMELTERS  .rrT  ~ 
EARNED  $1.26  A  MAY  REFINE  B.  C. 

SHARE  OF  STOCK  OUTPUT  OF  COPPER 

_  _ _  In  Canadian  funds  on  the  paid-up 

Nine  Months  Results  Compare,  Question  of  U.  S.  Refined  Metal  dSired* fo^^thJ  iua^S?°e\ding  30th 


fiaent  to  Wipe  Out  Elarlier  !  ing  the  earlier  sessions  preceding 
•  Advances  election,  being  followed  by  some 

_ _ _  i  further  weakness  on  the  result. 

DISTILLERIES  FEATURED  I  however,  had  been  more  or 

m  1  I  iggg  jjf  foregone  conclusion. 

_  ,  .  ,  r"  ,  I  While  it  was  hardly  to  be  cxpect- 

ouMtanual  Interest  Again  Shown  |  cd  that  the  stock  market  would  show 
in  Liquor  Group  and  Further :  anything  approaching  jubilation  at  a 
Ground  Gained  —  Metals  victory  at  (lie  polls,  there 

g?.,  n  'll  ! ''*  defined  feeling  that--espe- 

onowea  oirengtn  dally  in  view  of  the  indicated  Demo- 

*  ^  "  I  crat  majority  in  both  houses  of  Con- 

Freed  from  the  influence.s  of  New  gress,  the  election  of  Itnosevelt  might 
York  on  Tuesday,  elcctlo'n  holiday  not  be  ain  unmixed  evil.  It  is  point- 
in  the  United  States.  Canadian  mar- ■  ed  out  that  there  is  little  danger  of 

1.0.=  =i,o...oA  „  »,o-,iooioo.  .oooH  ^aJiy  drastic  legislation  being  con- 

kels  showed  a  .hardening  trend. ,  ^ 

.  r,  u  1  a'dered  at  such  a  time  as  this,  unless 

New  1  (vrk  had  a  we.ak  spell  on  the  (.instructive  results  were  pretty 


Four  years  of  con¬ 
tinuous  research  by 
(rained  scientists  — 
new  models  built  and 
iliscardod  —  $2.0(10,000 
expended  —  and  then, 
one  day....  the  coniple- 
linn  of  a  marvellous 
mechanism  based  oti  an 
entirely  new  principle. 

Tlie  outlook  and  po.s- 
sil'ilities  for  the  Com¬ 


pany  controlling  the 
world  patents  and  man¬ 
ufacture  of  this  inven¬ 
tion,  are  so  uniLsual  that 
we  believe  every  in¬ 
vestor  should  familiar¬ 
ize  himself  with  them. 
Tlie  control  of  the  Com¬ 
pany  is  closely  held,  but 
a  small  number  of 
shares  are  now  being 
made  available  to  the 
public. 


DITrDEJTD  NO.  188. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Two  and  one-half  per  cent. 
In  Canadian  funds  on  the  paid-up 


With  $1.07  in  Same  Period  1  c^njosting  I'Veterence  in  November,  1932,  and  that  the  same 
of  1931  British  Market  will  be  payable  at  the  Bank  and  Its 

_  _ _ _  Branches  on  and  after  Thursday,  1st 

3RD  QUARTER  NET  DOWN  EXPENSE  A  FACTOR  ,  .0^  'rS,te»  " 

President  Murdoch  on  Return  Must  Await  Ruling  Regard^  Tranr^er^Books  wurnot  brcloscd.*'^ 
From  Overseas  Was  of  Opin-  Complementing  of  Empue  By  order  of  the  Board, 

ion  That  Preference  Will  Be  Conference  Pacts.  —  Move  S.  h.  LOGAN, 


Enjoying  Preference  in 
British  Market 


3RD  QUARTER  NET  DOWN 


EXPENSE  A  FACTOR 


Effective  December  1st. 


Complementing  of  Empire 
Conference  Pacts.  —  Move 
Seems  Economically  Sound 


Freed  from  the  influence.^  of  New  '  gressrth'relecti’on 'o'f"l{oose\4  . . -  - . -  ■  ■  ” 

V A  .11  It  the  ostimated  net  profits  of  Noranda  ing  Co.  of  Canada  has  a  vital  po-  _ 

^ork  on  luesdaj.  elcrtlon  holida>^not  be  an  unmixed  evd.^  Mines,  Limited,  for  the  first  nine|tential  interest,  at  least,  in  the  TUC  RANK  flF  TflRRMTH 

in  the  United  States.  Canadian  j  rirn«iip  *ioDiaiaii„n  heinir^  enn-  months  of  this  year  ending  Sept.em- i  question  as  to  whether  copper  con-  lilt  DnlsIV  Ul  I  UliUls  I  U 

kels  showed  a  hardening  trend.,  ,  .  ber  30.  were  $2,8.19,855  compajed  with  I  centrales  from  British  Columbia  - - 

New ‘York  had  a  weak  .spell  on  the  constructive  results  were  '  pretty  <2,415,813  In  first  9  months  of  last  !  mines,  .smelted  and  refined  In  the  DIVIDEND  NO.  205. 

day  following  the  eleclions,  and  In  kvell  assured  from  it.  On  the  other  increase  of  $414,000,  ac-  United  Stotes,  should  enjoy  pre  er-  _  .  r,,^.  . 

,,  ■  =.  j.  .  ,  .  ,  :  UanH  In,.,  ..hlof  r,iQniio  In  iho  oordmg  to  the  company  8  9  months  ;  cnce  in  British  markets.  Notice  i*  hereby  given  that  a  Dividend 

the  mam  C  anadian  storks  eased  .  niatfnrm  tariff  revision  statement  being  mailed  to  share-  The  question  is  involved,  inas-  of  Two  and  one-half  per  cent,  upon  the 

•sj-mpathy.  Gains  in  leading  *^'*"'ja,nd  modification  of'drv  laws,  would,  holders.  This  profit  wa.s  equivalent  much  as  Smelters  operated  a  cop-  Pajd.up  capilal  Stock  of  this  Bank  hae 
adian  storks  during  the  week  as  a  jg  eenerallv  believed  both  prove  $1-26  a  share  as  against  $1.07  a!  per  plant  for  many  years  at  Trail,  ^een  declared  for  the  current  quarter,  and 
whole,  however,  were  appreciable.  I  beneficial  to  generdi  business.  corresponding  months'  B.C..  but  not  now.  f’urthermore,  the  same  will  be  payable  at  the  Bank  and 

l  amdinn  bank  cWke'  whir-h  had'  *  »  «  *  *  ^®21.  properties  Of  Howe  Sound  Co.  and  u.  Branches  on  and  after  the  first  day  of 

anadian  nanK  stock. ,  w  nten  ^  earnings  for  the  third  Granby  Consolidated,  which  ship  December  next,  to  shareholders  of  record 

shown  a  w'eaker  trend  in  recent  ( R<nadian  lelane.se.  quarter  of  1932  were  $779, 04€.  as  their  product  to  the  United  States  „„  November  I5ih,  1932. 


By  Order  of  the  Board, 

S.  H.  LOGAN, 
General  Manager. 
Toronto,  21st  October,  1932. 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  205. 


A  special  circular  describing  this  investment  has 
bci  n  prejiared.  copies  of  which  are  available  on 
ic((ucst.  Ttie  coupon  below  will  bring  one  to  you. 

JOHNSTON -"“mRO 

'IIAIBK.R.S  MOXTREAI,  .STOUK  ITXCILVyGE 

Koy.il  Hank  Huilding  -  -  -  Montreal 


Send  me  (without  obligation)  Circular  A.S.L 


day  following  the  eleclions,  and  In '  well  assured  from  it.  On  the  other  t.yr.uvv,  uu- 

,,  ■  =.  j-  .  ,  j  ,  band  imn  nf  ..hinf  nioniio  In  thn  oordiug  to  the  company  8  9  months  ;  cnce  in  British  markets, 

the  mam  C  anadian  storks  eased  j  platform  tariff  revision  mailed  to  share-  The  question  is  involv- 

•sj-mpathy.  (rams  in  leading  modification  of  drv  laws  would  holders.  This  profit  was  equivalent  much  as  Smelters  operate 


f  -rt  hirAx  >1  a fT  ‘  ik  9A  St,  I Ul  xiuwc  ovuuxa  Branctieson  ano  arier  me  nr»i  aay  or 

anaxiian  DanK  stocKx,  T\.nicn  :  earnings  for  the  third  Granby  Consolidated,  which  ship  December  next,  to  shareholders  of  record 

shown  a  w'eaker  trend  in  recent  (anadian  lelane.se.  quarter  of  1932  were  $779, 04€.  as  their  product  to  the  United  States  „„  November  I5ih,  1932. 

weeks,  developed  a  fimer  tone  lat- |  According  to  reliable  reports,  it  Is  compared  with  $949,366  for  the  sec-  for  smelting  or  refining,  arc  local- |  The  Annual  Meeting  of  the  aharehoW. 
ferly.  The  financial  arrangement  j  Canadian  Celanese,  Llm-  ond  quarter,  or  at  the  rate  of  35  ed  at  the  coast,  while  the  Smelters  i  „jn  be  held  at  the  Head  Office  of 

mhorobv  tha  banirci  hivn  hepn  on  M*^®**’  making  satisfactory  progress  cent®  a  share  as  against  42.41  cents!  plant  is  inland.  the  Bank  on  Wednesdav.  the  eighteenth 

ohiPd  to  inprpa«,p  hank  note  issue  to  1  <^®wards  the  point  at  w hich  directors  a  .share.  The  small  decrease.  For  years  Smelters  produced  January  next,  the  chair  to  be 

mp  pvtpnt  of  imn  nnn  Xi  I  sprve^™  '■®  clearing  oft  amounting  to  $170,320  even  with  the  from  15,000,000  to  20.000,000  pounds  ta^en  at  noon, 

in  increase  facilities  When  enmlov- I  ®”“®  ^*’®  arrears  that  email  number  of  shares  of  Noranda  of  copper  annually  from  ores  deliv-  By  order  of  the  Board. 


ahled  to  increase  bank  note  issi^  consider  clearing  oft 

he  extent  of  ^^f-^O.OOO  will  .serve  ^  dividend  arrears  that 

to  increa.se  facilitie.s.  ^  have  accumulated  on  the  company's 

^  this  money  will  net  the  hanks  preferred  stock.  These  back  dlvl- 
tho  usual  profit.  dends  now  amount  to  $29.75  per 

The  distillery  group  continued  to  share. 


inpTPacp  facii'ifi’ps  vvhpn  pniinlov  ®®™®  th®  dividend  arrears  that  email  number  of  shares  of  Noranda  of  copper  annually  from  ores  deliv- 
Z  JiiV  Jpt  hanks  accumulated  on  the  company's  oPtatanding,  is  equivalent  to  only  ered  to  Trail,  but  when  the  refin- 

hn  naiioi  nrnHf  preferred  stock.  These  back  dlvl-  approximately  7  cents  a  share.  «ry  was  built  at  Copper  Cliff,  On- 


The  total  production  of  copper  tarlo,  shipments  were  made  to  that 
anodes  during  the  period  amounted  plant. 


MOST  INDUSTRIES  REPORT  ISSUED  BY 
WOULD  BE  HELPED  STOBIE-FORLONG 
BY  LOWER  DOLLAR  INTERIM  RECEIVER 

Survey  Shows  That  Advantages  i  Present  Position  Instates  Fur- 


I  absorh  a  substantial  portloi^f  the  jp  1931,  pg  shown  by  the  annual  to  45.301,443  lbs.  as  against  47i-  Smeltere  has  developed  an  Im- 1 
I  genera)  interest,  and  advani^  fur-  statement,  earnings  were  at  the  rate  986.020  lbs.,  in  the  corresponding  portant  property  of  its  own  on  Van- | 
I  ther  on  expectations  of  benefits  of  J8.95  a  share  on  the  preferred,  ipieriod  last  year.  oouver  Island,  through  a  subsidiary,  | 

j  accruing  Ih®  ;  against  a  dividend  rate  of  7%,  so  The  total  recovery  for  the  nine  knowrn  as  Coast  Copper  Co.  Had  the  ' 

j  form  of  modificalion  of  the  I  .  b.  11-  that  the  company  entered  the  present  months  was  $9,193,609,  compared  market  for  copper  remained  nor-' 
quor  laws.  On  the  Toronto  niarkm  year  with  an  indicated  surplus  In  this  with  $7,915,527  In  the  first  nine  mal.  probably,  this  mine  would  have 
I  I"  ,®  ''ll®*!’  bjovided  approximateij  ,  respect.  Since  then  operations  have  months  of  last  j-ear,  an  Increase  ofj  been  In  regular  production  long  he- 1 
half  of  the  total  trading  lor  me  ■  been  nialntaimed  at  a  satisfactory  $1,278,082.  Operating  costs  includ-  fore  this,  with  a  smelter  at  the' 
"  ®®^  I  level,  and  latest  reports  are  to  the  jpg  metal  production,  mining,  cus-|  coast  on  the  Island.  The  question  | 

Little  interest  was  shown  in  the :  effect  that  business  latterly  has  been  toms  ore,  treatment,  delivery,  ad- !  Is  raised  as  to  whether  it  would  not ! 
I  oil  group.  Supertest  Petroleum,  with  on  a  substantially  more  active  scale  ministration  and  general  expenses  pay  in  the  long  nin  if  Semlters  built ! 
I  a  gain  of  1>4,  being  the  only  issue!  than  at  this  time  a  year  ago.  As  a  was  $4,877,102  as  against  $4,393,-  its  works  on  the  Island  now,  pro-; 
I  to  change  appreciably.  The  metal :  result,  it  is  expecied  that  profits  for  oil.  The  reserve  for  taxes  Is  tip  vlded  copper  from  Canadian  mines,! 
;  stocks  showed  strength.  Smelters. :  the  whole  year  will  run  well  ahead  $181,034.  being  $491,034  compared  smelted  now  In  the  United  Stales,  I 


of  Managed  Inflation  Would  j 
Outweigh  Disadvantages  | 

IMPETUS  TO  BUSINESS  , 

indications  that  the  federal  gov- j 
erament  is  giving  serious  consider- j 


ther  Dividend  Within  Few 
Months 

DRASTIC  WRn'E-OFFS 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  F.  P.  Higgins,  interim 


j  Nickel  and  .Noranda  all  recording  ;  of  these  for  1931. 

I  substantial  gains  through  the  week.!  *  ‘i- 

I  Other  market  leaders  registered  /  ^  Canada 

I  advances;  notably.  Steel  of  Cainada,  i  ybe  amnual  sL 


With  $310,000  In  the  first  9  rnonUis  will  not  enjoy  preference  in  the 
of  1931.  Miscellaneous  income  in  British  market. 

this  year’s  report  is  $277,298  com-  Possibly  the  decision  on  the  matter 


Canada  Malting.  this  year’s  report  is  $277,298  com-  Possibly  the  decision  on  the  matter 

The  annual  sUitement  of  Canada  Pared  with  $221,442.  The  estimated  at  (Xtawa  hinges  on  the  question 


lion  to  ihe  establish  ing  of  the  (^n- i  Stobie-'Forlong  Assets,  Western  Canada  nour,  and  Shawini-  inventories. 


[C’anadian  Pacific,  ^lontrcal  Power,  AJaltlng  Co.  for  the  year  ended  Au-  reserve  for  depreciation  was  $1,-  as  to  whe4.her  a  plant  can  be  devel- 

Dominion  Stores  and  Brazilian  Trac- I  gugt  31st,  will  be  available  shortly.  |  107,909,  compared  with  $1,028,145.  No  oped  economically  in  Briti.sh  Col- 

j  lion.  National  Breweries  moved;  n  jg  understood  that  business  last  reserves  for  contingencies  were  umbia.  If  it  would  pay  leading  cop- 

!  u.p  sharply  in  sj-mpathy  with  thej  showed  a  decline  but  the '  shown  in  the  first  nine  months  of  per  producers  of  British  Columbia 

i  distillery  group,  and  other  issues  yyj.jj  gbow  the  company  to  year.  The  amount  this  year  to  divert  shipments  to  a  Canadian 

!  which  showed  strength  included ;  improved  its  liquid  position  was  $175,000.  plant  to  wnn  the  preference,  prob- 

!  Dominion  Textile,  Goodyear  Tire,!  material! v  through  a  reduction  of  Benefits  From  Preference.  ably  it  would  pay.  Smelters  Com- 


Discussing:  the  benefits  which  willipany  to  develop  a  plant  to  handle 


a.ilian  dollar  at  a  level  approximat- 1 1-^niited,  since  May  30th,  1932,  has  I 

ing  that  ot  .sterling  in.  relation  to  U.S.  I  submitted  a  report  on  the  affairs  of  Ibe  weighted  index  figures  of  The  1 

currency  have  generated  consider-  j  rhe  company  to  creditors.  Along  with  ^’it'nnoia)  Times  moved  up  shaTipl}  | 
able  interest  in  ths  probable  effect  I  this  is  a  communication,  from  E.  R.  departments,  the  Toronto  in-! 

upon  business  anti  industry  of  the  Read,  president  of  the  company  to  ‘^®?  points,  Montreal  -.1 

Dominion  from  such  a  policy  fol- ;  debentureholders,  calling  a  meeting  Toronto  Standard  3.3; 

lowed  at  Ottawa.  i  for  November  28rd  next,  in  Toronto.  Daily  trend  of  the  index  fig-. 

The  principal  disadvantages  from  ,  .Mr.  Read  also  outlines  what  has  '""®  pec.^ented  herewith:  ' 

the  point  of  view  of  the  .security  transpired  since  the  last  meeting  of  Financial  Times  Weighted  Index,  i 
markets  arising  from  the  mainten- 1  October  22.nd  last  year.  rinanciai  limes  neigniea  xnae.x.  j 

ance  of  a  wide  _spread  between  Can- 1  Default  was  made  November  Isl,  Toronto  Montreal  Standard  j 

adian  and  I  .S.  currencies,  of  1 1931  on  payment  on  principle  and  on  I  Stock  Stock  St’k  &  Min. 

*'ourse,  would  be  the  effects  upon  i  .May  1st,  1932,  on  partial  payment  of  {  Exchange  Exchange  Exchange  , 

the  bond  market  t>articularly  the  j  interest.  Certain  debentureholders  I  Xov  2  ,  27  4  2o*5  62  5  ! 


gan.  Earnings  of  the  company  in  the  accrue  to  Empire  metal  pr^ucers  this  business. 

The  weighted  index  figures  of  The ;  previous  year  were  equal  to  $1.51  Pader  the  Economic  Conference]  That  equipment  should  he  estab- 
Finanda)  Times  moved  up  shariEl}'|  per  share  on  the  common  stock,  as  pacts,  on  his  arrival  in  New  York  lished  in  Canadian  territory  to  han- 
in  all  departments,  the  Toronto  in-!agalns-t  $1.24  in  the  year  before  1  f'f<Mn  overseas,  James  Y.  Murdoch,  j  die  this  business  originating  in 


dex  gaining  2.4  points,  Montreal  2.1  that. 

points  and  Toronto  Standard  3.3 1  »  (f  ¥  ¥ 

points.  Daily  trend  of  the  index  fig-j  International  Nickel. 

lire  is  pre.sented  herewith:  ;  The  third  quarter  results  of  In¬ 


president  of  Noranda  Mines,  ex- 1  Canada,  if  it  Is  economically  sound, 
pressed  the  opinion  that  a  two  appears  obvious,  as  it  would  in¬ 
pence  per  pound  preference  on ;  crease  employment  here  aiyi  in- 
electrolytic  copper  will  become  ef-  j  crease  the  country’s  wealth. 


H.  B.  HENWOOD, 

General  Manager. 

The  Consumers’ 
Gas  Company 
of  Toronto 

<  NOTICE 
of 

ANNUAL  MEETING 

The  ANNUAL  GENERAL  MEETING 
OP  THE  SHAREHOLDERS  of  The 
Consumers’  Gas  Company  of  Toronto, 
to  receive  the  report  of  the  Directors, 
for  the  Election  of  Directors  for  the 
ensuing  year  and  for  the  transaction  of 
such  other  business  as  may  properly  be 
transacted  at  the  meeting,  will  be  held 
in  the  Company’s  Auditorium,  55 
Adelaide  Street  East,  Toronto,  on 
MONDAY,  the  14th  DAY  OFNOVEM- 
BER|  1932,  at  12  o’clock  noon. 

By  Order  of  the  Board. 

ARTHUR  HEWITT, 

.  General  Manager. 

Toronto.  October  10th,  1932. 


principal  and  interest  in  New  York  parties.  .Since  his  appointment,  the  1932- 
funds.  function  of  the  directors  has  been  High 

Tt  is  pointed  out  by  Pitfield,  Ma-  advisory  only.  This  step  was  tern-  Low  ’ 
thewson  &  Co.,  members  of  the  porary  in  nature,  unless  Its  continu-  1931I 
.Montreal  Stock  Exchange,  in  a  cir-  ance  is  authoriz*^  by  debenturehold-  High 
tiular  that  has  been  prepared  deal-  ers  and  the  court.  Txiw  * 

ing  with  inflation  and  its  relation  Debentureholders  have  two  cour- 
to  our  security  markets,  that  the  ses  ahead  of  them,  continuance  of  the 
majority  of  Ganada’s  basic  indus-  receivership  and  orderly  realization  RPll 

tries  will  benefit  to  a  more  or  less  of  assets,  or  a  final  receiving  order  DllU 

substantial  extent,  from  the  estab-  in  bankruptcy,  involving  immediate 
Ijfehment  of  the  (anadian  dollar  on  steps  to  w'ind-up,  or  formation  of  a  I 

a  level  approximating  that  of  ster-  nevv  company  or  reorganization  of  '  ( 

ling  on  the  international  exchange  the  present  (“ompanv.  Directors  are  ' 

market.  AgriciiltUTR,  the  Dominion’s  of  opinion  that  a  gradual  realizing  i 

greatest  indus.tr>',  upon  the  pros-  of  assets  is  in  the  best  interests  of 
perity  or  otherwise  of  which,  prac-  the  company.  This  view  is  corrobor- 
ilcally  all  other  industries  In  the  ated  by  .Mr.  Higgins,  who  states  that 
.  ountry  are  so  largely  dependent,  in  the  absence  of  forced  liquidation 
would  naturally  benefit  in  an  im-  the  likelihood  of  improving  the  stated  Accoi 

Porta.ui  way  from  the  ellniinatinn  of  ]  realizable  value  of  .$517,510  is  excel-  i. 

iho  spread  now'  existing  between :  lent.  menr,  i. 

the  Canadian  dollar  and  the  pound.  |  In  his  statement.  Mr.  Higgins  savs-  '"'♦^®® 

It  i.s  estimated  that,  with  Canadian  | "The  cash  now  on  baml  tneethor  with  i  change 


...  .  ,  T  ^  !  temational  Nickel  Co.  will  be  made  fective  December  I.  He  said  that  the  - - 

I inancial  Times  Weighted  Inde.\.  j  public  within  two  weeks  and,  des-|date  had  not  been  officially  set  for  CANADIAN  CLAYS  TALUABLE. 

Toronto  Montreal  standard  !  Pite  continued  inactivity  In  steel  I  itnp'osilion  of  the  duty  which  will  go 

Stock  Stock  St’k  &  Min  operations  and  low  copper  prices,  Ion  all  elec.trol>-tic  copper  imports  Ottawa.  The  use  y 

Exchange  Exchange  Exchange  «a-rnings  are  likely  to  be  more  fav-Jnto  t-he  United  Kingdom  produced  brick  and  tile  plants  of  (Canadian 
Exchange  Exchange  Exchange  quarter,  outside  the  Empire.  ® 

'  when  a  net  loss  of  $629,000  was!  Mr.  Murdoch  said  one  P^ovl^n  all  the  prov,ncc.s  wi  h  the  except^n 
A  ■  -t’  o  oc'o  '  showu.  Drastic  economies  have  been ;  of  the  proposed  tariff  required  Em-  of  Prince  F,dward  Island.  There  are 

3V.  4  .  ,»7.8  26.-  65.2  ,  ^  factor  it  Is  stated  P***®  producers  to  keep  a  supply  189  plants  m  all  engaged  in.  the 

'5  •  ‘lli  !  Stili  better  results  may  be  looked '  available  at  all  times  adequate  for  mimufacture  of  various  kinds  of 

’V.  7  .  39.6  2i.i  66.6  last  nuarter  cxnorts  the  needs  of  the  British  market,  brick,  sewer  pipe,  structural  tile, 

ov.  8  .  40.2  28. ;i  66.4  I  uickel  having  shown  an  upturn  This  copper  might  not  be  sold  at  drain  tile  and  other  clay  products 

^  i  during  September  and  October.  It  is  higher  than  the  world  price  as  de-  from  (Canadian  material  while  six  of 

1  Ar-  :  planned  to  reopen  the  Creighton :  termined  on  the  l^ndon  Metal  Ex-  these  plants  manufactur^  coarse 

igh  ,  ,  46./  .>0.8  /2.4  I  '  iUn  canec  earthenware,  stoneware  and  other 

>w.  .  .  27.7  17.9  47.7  j  x  '  °  He  expected  a  conference  of  world  pottery  from  domestic  claj’s  during 

7^31—  ^  I  ’  ^  ^  ^  producers  of  copper  to  be  held  In  tbe  year  1931.  , 

gh  ,  .  76.0  66.0  80.0  ;  Grain  Companies.  N®'''  Y’ork  the  latter  part  of  No-  - - - 


N'ov.  2  , 

37.-4 

2.5.5 

62.5  ! 

Nov.  ,v  . 

36.8 

2.5.3 

63.8  ; 

Nov.  4  . 

37.8 

26.2 

65.3  i 

Nov.  ,5  . 

38.3 

26. .5 

65.7  ' 

Nov.  7  . 

39.6 

27.7 

66.6  1 

Nov.  8  . 

40.2 

28.5 

66.4  1 

Nov.  9  . 
1932  — 

39,8 

27.6 

65.8  : 

High  .  . 

46.7 

3o.8 

72.4  1 

Low.  .  . 
1931— 

27.7 

17.9 

47.7  j 

High  .  . 

76.0 

66.0 

80.0 

Low.  .  . 

35.0 

29.0 

66.0  ; 

BROKER’S  LOANS 
SHOW  DECREASE 


mine  a.roimd  the  beginning  of  De-  cange.  . 

cember.  '  M®  expected  a  conference  of  world  1 1 

’  ¥  ¥  ¥  ¥  producers  of  copper  to  be  held  In  | 

Grain  4’ompanies.  New  Y’ork  the  latter  part  of  No-j 

The  move  in  Ottawa  to  reduce  '•®°‘b®''’  Noranda  would  pa^lpate ; 
handling  charges  on  wiieat  and  >n  the  sessions  and.  he  added  the 
other  grains  at  Canadian  elevators  Hhodesian  nrodUcers.  Roan  Ante- 
from  1-30  to  1-45  of  a  cent  a  bushel  i  '®P®  ^okana,  planned  to  send; 
daily  is  causing  concern  among  the :  •'epvesenfatives.  j 


In  This  Issue 


Common  Stock  Dividevd  No.  91 
A  quarterly  dividend  of  fifty  cents 
(50c)  per  share  has  been  declared 
on  the  outstanding  common  stock  of 
this  Company,  payable  December  1, 
1932,  to  stockholders  of  record  at 
the  close  of  business,  November  15, 
1932. ,  Checks  will  be  mailed. 

A.  T.  Johnston, 

•  President. 


Canadian  Silk  Products 
Corporation 


Bondholders  of  N.W.  Power  ask¬ 
ed  to  Support  Plan . 


HFfPPAQP  ®'»®reholders  and  bondholders  of '  that  ^^’®;  ed  to  Support  Plan .  2 

UllUlf  ULtKL/lOfi  such  comoanlcs  as  Federal  Grain,  i  producers  were  willing  to  street  Railway  Traffic  Contin- 

_ _  !  Western  Grain,  Alberta  Pacific  and ;  ®®-«P'®®at®  ^®  ues  to  Decline .  2  of  ' 

Montreal  Fvrhancre  Rorrowi'nira '  Bawi’f  companies.  It  is  pointed'  ®oPP«®.  they  had  promisi^,  in;  interest  on  Bond  Market  Turn- 
Mtjnlr^  Exchange  Borrowings^  change.s  should  they  ®'-d®i'  *^®  t®  Other  Issues .  3  ° 

On  November  3  Reported  |  become  effective  would  tend  to  hurt  J®  ,’‘f®P  ^he  .®®ltlsJi  market  ade-:  over  93%  of  Federal  Loan  1932. 

At  $13,993,031  jihe  handlers  without  aiding  the ; ^,^®  Subscribed .  3  close 

.  !  farmers  as  volume,  not  price,  ofi  ®i®®««’olyt'c  copper  refineries  in  thej  Extravag^t  Demands  of  U.  F. 

According  to  the  nionthlv  state- 1  grain  affects  elevator  earnings.  |  Empire  are  ttc  one  at  Eas.  .font-  of  Manitoba . .  4|  gy 

nenf  i  sued  hv  Ihe  executive  enm- I  The  ability  to  change  rates  in  ! in  which  .Noranda  Js  interest- j  ^jjaritimes  Looking  for  Benefits  | 

.  !  mid-season  is  also  a  matter  of  con- j  ^'Tom  Trade  Pacts .  5| 

nittee  of  the  .Montreal  stock  ex- 1  „„„„  _ _ the  Hud.son  Bay  and  Noranda  Elevator  at  Sorel  to  Double  ri— 


ing  to  Other  Issues .  3 

'ver  93%  of  Federal  Loan 


DIVIDEND  NOTICE  No.  12. 

Notice  is  hereby  given  that  a  Dividend 
of  Thirty-Seven  and  One-Half  Cent* 
(3  7^  Cents)  per  share  has  been  declar¬ 
ed  on  Class  “A*’  Shares  of  no  par  value, 
of  this  Company,  payable  December  Ist. 
1932,  to  Shareholders  of  record  at  the 
close  of  business  November  15th,  1932. 
for  the  quarter  ending  November  30th. 


AcrorfJiuj?:  to  the  nioiathly  state- 

iho  spread  now  existing  between  lent.  |'®®®''  *'’®  c.xecutive  !  njj^^seagon  fs  also  a  m'att.er  of  con- !  ®“  copper  from.  From  Trade  Pacts . 

the  Canadian  dollar  and  tbe  pound.  In  his  statement.  Mr.  Higgins  savs:  I  ®''  '‘'®®'^  ®''- i  cern' both  to  elevator  men  and  to  ^i®  ,  Hut*-"®"  Bay  and  Noranda  Elevator  at  Sorel  .fo  Double 

It  i.s  estimated  that,  with  Canadian  "3’he  cash  now  on  hand  together  with  loans  on,  securities  to  mem- ,  large  purchasers  of  grain.  It  may  tli®  Tenney  at  Cop- |  Capacity . 

lands  n  disrouni  of  20  prr  cent.,  favorable  riottlemenf,  of  several  mat-  I  \oveinher  2.  1032’  stop  purchases  until  the  latter  seel  Cliff,  Out.,  owned  ny  Interna- 1  walker-Gooderham  Report  And 

tnsfeail  of  around  10  per  cent.,  the  tors  now  before  the  courts,  should  iamoiintcd  to  $13,993,031.  This  con-!  what  is  going  to  happen.  It  will!  Nickel  and  American  3Iet- j  other  Security  News . 

returns  to  the  (  anadian  farmer  on'  provide  fund.s  enough  for  a  further  Itrasts  witli  loans  of  .$11.115.8.52  on  !  change  the  spreads  between  cash  I  ,  jj  j  j  !  Infl^-tion  —  Its  Advantages  and 

,'1  toO.ooo.ouo  luishel  crop  would  be  dividend  within  a  few  months  time.  I  October  6.  a  decrease  of  $122,821  in  !  and  future  price.S’  and  may  make  British  producers,  he  added.  d<i.  Disadvantages . 

oyer  $-0,000,000  higher,  ..r  .1  bout  \  ChaoHn  jihe  month.  !  ocmsiderable  difference  in  ,p,rices  "®.^  ®*P®®*  I®  invade  the  market  of  Resistance  to  Depression  Is 

_1-.{  per  rent,  more:  this  estimate  '  ’  "aoo®  Mtnntlon.  .  ,,  jg  interesting  fo  note 'that  this'  for  large  buyers  to  whom  seemingly  ®''i*®'’  P"«iucer.s.  1  .stronger  Now . 

I. si.  a. sod  on  a  4-  cent  level  for  “It  seems  fitting  that  I  should  pass  (increase  in  borrowings  follows  |  fractional  advantages  of  this  kind  j  Que.stion  as  to  Benefits  for  B.C. 

",®^^'  on  to  you  my  observation  that,  while  '  gains  in  August  and  September,  :  are  important.  Hitherto  the  Board  October  Output  of  DomC  i  Cop.per . 

I  be  greate.st  proportionate  bene-  the  results  of  realization  io  dale  which  in  turn  followed  many!  of  Grain  Commissioners  has  con-  i  j  Ai.  Oo/\o  eio'  Beviral  of  Gold  Standard  Urged 


It  i.s  estimated  ibat,  ■with  (anadian  “3’he  cash  now  on  hand  together  with  "’I’nngc  loans  on  securilies  to  mem- 
tiinds  at  a  discount  of  ;!0  per  <‘ent.,  favorable  settlement  of  several  mat-  I  b®''  firms  as  at  Xoveinher  3.  1932 

msfea.il  of  around  10  per  cent.,  the  tors  now  before  the  courts,  should  iumounted  to  $13,993,031.  This  con-! 


mid-season  is  also  a  matter  of  con¬ 
cern  both  to  elevator  men  and  to 


By  Order  of  the  Board  of  Directors, 
A.  A.  MUNSTER, 

Secretary. 


.■ver  $70.0(10.000  higher,  <>r  .rbout  '  ’  Uhe  month. 

:;:i  1-3  per  rent,  more:  this  estimate  '  ’  naonc  Mtnntlon.  |  j,  jg  interesting  fo  i 

i.s  I'.asod  op  a  4->  cent  level  for  “It  seems  fitting  that  I  should  pass  decrease  in  horrowi 

on  to  you  my  observation  that,  while  i  gains  in  August  and 
The  greatest  proportionate  hene-  the  results  of  realization  io  dale  "hich  in  turn  fol 
ficiary  v.  oiild  lie  the  mining  indus-  have  been  disappointing,  your  dime- I  months  of  steadily 
(ry.  wliieb  with  (  anadian  funds  on  tors  had  a  chaotic  situation  to  deal  brokerage  loans, 
a  tar  witli  sterlins;  would  he  able  to  with  in  lhal.  I  am  convinced,  if  was  i  The  exchange  points 


Inflation  -  Its  Advantages  and 

Disadvantages .  6 

Resistance  to  Depression  Is 


Loblaw  Groceterias  Co. 

Limited 


NOTICE  i»  hereby  given  that  the  te- 


show  earnings  twice  as  large  as  it  quite  impossible  to  realize  .satisfac- j  above  figures  do  not  include  loans  |  ijon  has  led  Io  no  changes  being 

yniiid  with  fiind.s  a(  a  discount  of  lorily  on  mining  assets  under  ihcjon  foreign  securities  but  only  bor-  made  after  every  side  has  been 

per  cent.  I  hi.s  would  nic.-in  ap-  conditions  which  existed."  rowings  of  members  of  llic  Montreal!  heard, 

rroximaiely  $l4.(iil0.nno  of  additional  In  iiis  comment  in  his  communica-  !  S'lock  Exchange  on  (’anadiaiii  se-  ¥  ¥  ¥  ¥ 

mcome  !->  gold  mines  alone,  lion  to  debentureholder.s,  Mr.  Read  Icurities  and  not  those  of  oiher  ex- j  tVulker-G.  &  )V. 

textile  companies  and  Hour  mill-  said:  ".Since  the  inception  of  thelchanges  in  Canada.  .Nor  do  they  I  In  the  face  of  a  somewhaf  disap- 


fractional  advantages  of  this  kind  j  Question  as  to  Benefits  for  B.C. 

are  important.  Hitherto  the  Board  October  Output  of  Dome  I  Cop, per . < 

hicli  in  turn  followed  many  |  of  Grain  Commissioners  has  con-  w  i  i  ».  aoaq  e.,  o!  Revival  of  Gold  Standard  Urged 

onths  of  steadily  decreasing  |  sidered  changes  in  rates  annually  IVlUies  V aiueO  Al  <pOUO,0 1 0  ;  at  Geneva . •  7 

■okerage  loans.  in  order  fo  'be  fair  to  everyone  ’  “  ,  ,  a..  I  Canada  Life  Celebrates  85th 

The  exchange  points  out  that  the  concerned.  The  annual  considera-  J'’*  I  Birthday . .  ^ 

tion  has  led  Io  no  changes  being  UaH  a  n!  h  if  ih.  ^  ^  c 

made  after  every  side  has  been  ®h*^  !  <®  ^*®®t  R'®  Depression  .  .  8 

hoard  ®^  Octobei ,  valu^  at  $308,513.  a_d®y"  a  Page  of  Information  for  In- 

'  ■  ¥  ¥  ¥  ¥  crease  compared  wtih  other  high  I  ^„jring  Subscribers .  9 

>Valker-G.  &  )V.  !  this  year,  and  also  below  the  j  ,^t,ain  Stores  and  Dislillerles  — 

fa.,.,  .af  a  cnfr-whai  riiaan.  '  "1"®  mouths  of  Ihc  ycar,  wheu  |  „  rn-mnsirison .  9 


Strong:€r  Now .  6  i  gular  quarterly  dividend  of  20  cents  per 

Ifisfion  as  fo  Benefits  for  B.C.  I  and  a_  bonus  of  20  cents  per 


a  Comparison .  ^ 


<rs  would  also  bo  importuni.  Vieno-  aimpany,  rheqaes  fo  the  amount  of  include  the  borrowings  of  bond  i  pointing  report  made  publu^  this  ^covery  was  $3,075,959  a  J  Bri.sk  Advance  in  all  Sections 

wiaiTip,  the.  ff)rTuer  in  ils  relief  $1,220  have  hern  ixssned  as  dircrlors'  hoiKses  or  bond  affiliates  of  stock  !  week,  the  more  than  compensating  *  u  Mining  Ivist. .  10 

from  infensno  rompetilinn  in  t.he  f(>0K.  being  at  the  rate  of  $10  per  exchange  members-  i  advantages  of  a  successful  democra-  1,000.  The  October  figures  wei*e  ;sjcwr  of  Tock-Hughes  and  Other 

domestir  market  froju  British  mills,  meeting.  Some  of  the  directors,  hai’--  4'he  above  /noted  decrease  in  I  tic  election  in  the  United  States  is  •Greased  from  tihe  office  of  President  Mines . .  ..  . .  10 


i>e4'n  nblp  ti(  arale  the  ing  regard  to  the  company's  posl- i  brokers*  loans  naturally  reflects  Ihe  t  cited  as  the  reason  for  flie  sustained  ^^he,  New  ork.  r  n 

son  ol  the  depreciated  i  fjon.  have  nreferred  to  um-o  xl-{  fh-.n.  Isenerat  rle-’lin-'  in  nnnterl  ■X'alnes  nn  urlvunra  In  dm  Khares  nf  Tlirnni  known,  production  for  9 


i.TViff  by  reason  <jt  the  <ipp''(‘eiate(1  j  (jon.  liave  preferred  to  serve  without  |  decline  in  quoted  values  on  advance  in  the  shares  of  Hiram 

\alup  o  .'=lerling.  nod  also  t  l>r  re- j  |•RIJHJneratio•n  .nnd  have  returned  i*he  lorai  exchange  during  the  month  W’aiker  on  the  'foronto  stock  cx- 


Fiiltard  beightenitiE  of  the 
harrier.;  ;-gainsf.  I’.S.  pr-rdiii't.,": 
mg  coinpanie,'!  would,  of 


tariff  ihcir  etieqiies.' 
Milt.  .I-...--  . 


$•341,000.  The  October  figures  wei'e  >;cws  of  Tock-Hughes  and  Other 

released  from  tihe  office  of  President  .Mines  .  Id 

Baohe,  New  'i  ork.  .Analysis  of  Earning  and  Prices 

On  the  known,  production  for  9  .  IP 

months,  and  those  now  reported  for  Expansion  of  Atetropolllan 


share  on  the  Claes  "A"  ehares,  and 
the  regular  quarterly  dividend  of  20 
cents  per  share  and  a  bonus  of  20  cents 
per  share  on  the  Class  *’B**  shares  of 
the  company  have  been  declared  for  the 
quarter  ending  November  30th,  1932,  pay 
able  on  December  1st,  193$,  to  share¬ 
holders  of  record  at  the  close  of  business 
on  November  12th,  1932.  The  transfet 
books  will  not  be  closed. 

By  order  of  the  Board. 

D.  URQUHART, 

Secretary. 

Toronto,  November  I,  1932. 


IMPERIAL  OIL,  LIMITED 


I  of  October.  2’ho  loans  to  Montreal!  change 


October,  it  is  estimated  Dome  earn-  Canadian  Pield  •• 


■  Mill-  Total  receipts  for  tho  period  from  exchange  member.s  on  November  2!  Miram  AValker  has  l-beOO.OOO  proof  I  ^fake  Federal-Provincial  In 

conr.se.  May  2lpt  lo  September  2fith  were  $12,993,021  contrasts  w'ith  loans  j  gallons  of  spirits  in  stock-  With  the'  '*‘-***^  per  share,  with  a^ut.  $4*-5,000.  surance  Pact, . 


eing  a.Vdf'  to  ^heir  $#>8^503,  ^jade  up  of  caph.  realizations  of  $54.991.14r»  on  October  3  of  last  United  Stales  .no  longer 


products  lo  much  better  advantage  effected,  dividends  and  interest  and 


Tron  anjl  steel  coiura'nies.  oon-  ^qo.  Xho  loan  figures  as  Issueii  by  the  ]  for  Canadian  products  and  British  i  ,®®*^®]'®  ■depreciaticm,  ao- 

structlon  industries.  transiK-rtalmn  (n  another  statement  receipts  and  Montreal  Stock  Exchange  follow:  'products  bandied  by  Canadian  com- i  other  surplus  adjust- 

companaes;  morciiandizmg  and  fo^-  expenditures  for  the  period  from  o  io,i  -4.  *  panics. 

stiiffs  organizations:  and  oil  refln-  September  1st.  1931  to  May..30th.  1932  .  j  ¥  ¥  ¥  ¥ - 

I  ^e®®iP's  are  shown  at  aph,  7  ’lW  .  22’7S’St  Canadian  Car.  |  B.  C.  Produced  $2,608,249 

4  ^*4  more  or  less  sub-  $278,744  and  disbursements  at  $250,-  -iTnv  ^  .  is*Q9?\‘7  very  important  event  in  the  his-  i  U  *  C*  4.  Q  A>f  «.L. 

slantial  extent,  from  the  effects  up-  048.  Disbursements,  however,  in  J  .  tnrv  nfVanaaian  Car  &  Fmindrv  Gold  m  First  8  Mouths 


$.54,991.14.5  on  October  3  of  last  United  Stales  no  longer  a  “dry”  i  ®'®'’  40c  per  share  being  earned  gnialier  Number  of  Banks  In 
■ar,  Avhen  the  figures  on  borroi---  couniry,  in  effect  regulations  exist- j  premtiim  on  the  company  s  ^  g  f^j.  op  Years  ..  •• 

gs  were  first  made  public.  From  ing  again.st  exports  to  "dry"  conn-  |  ^®*®  production.  U'p  to  the  end  of  statistical  Summary  of  Security 

at  level  to  5Iarch  3  of  this  year  tries,  meaning  the  United  States,  nlno  months  the  earnings  ¥^e  es-  Markets . 

ere  was  recorded  a  drop  to  will  be  nullified  automatically,  thus  t'hiated  at  $1,84  per  «®are  lyom  a  gptjer  Days  for  B.  C.  Fruit 

:5, 573. 68.5.  opening  a  prolific  legitimate  market  profit  of  $1,752,40..  although  Gron'ers  Anticipated . 

The  loan  figures  as  Issued  by  the  for  Canadian  products  and  British  before  depreciation,  de-  pre^iier  Bennett  on  Banks  and 


ers  would  all  benefit  largely  indi-  are  given.  Receipts  are  shown  at  Anrji  7  ’lor  .  22’758  561 

r(x-tly.  bill  to  a  more  or  less  sub-  $278,744  and  disbursements  at  $250.-  J  . 

slantial  extent,  from  the  erects  Mp-  048.  Disbursements,  however,  in-  ]  .  itm'-Sfi 

on  general  business  and  industrial  eluded  $178,045  dividends  on  deben-  7“’iqnr .  19S66’5*3 

conditions  of  a  policy  of  ■managed  ,  tuppg  .iuly  7,  1J32 .  l.l,8()0,52.i 

lunation.  _  ......  .1  An  analysis  of  assets  and  liabili-  . 


I  ¥  ¥  ¥  ¥ 

I  Canadian  Car. 

very  important  event  in  the  his- 
i  tory  of  Canadian  Car  &  Foundry 


wiMnh  reveals  octoblTr'^o'^  193'’^'’^ .  14’ii5  85^  i •°  8:ive  a  second  hearing  of  I  the  average  monthly  rate  of  $326,-  can.d*  MMttnV  1(1  n’  a  ‘  EWatorV 

assets  of  $561,050  and  liabilities.  -i  Mt-io .  i^’ooi’niT  claim  of  the  Company  against  031.  Production  for  the  flrsit  eight  Cn.  Ste^li.hip..  9  Nat.  Grocer.  .. 

ably  outweigh  advantages  is  the  other  than  debentures,  of  $43,509.  ’  i  Germany  for  damages  to  their  Kings- |  months  of  the  year  was  approxlm-  Can.  Canner, .  I  Nat.  L.  &P.  .. 

public  utility  group  of  companies,  leaving  net  possible  realization  of  land,  N.J.,  plant  during  the  War,  ately  126,282  ounces  valued  at  $2,-  ••••  J 

abll^  wliime  orfixe^r'^arces*^ It  should  be  noted,  how-  First  Shipment  of  Gold  !  (^vnvenes.  On  the  first  hearing  at  j  608,248,  before  adding  exchange  can!  ^ndurtr%;.  9  Ont.^Loan  °  .".1 

®''®r.  lhat  this  is  after  very  drastic  Marts  FrrVm  Aahlev  PrnnArfw' the  Hague  just  two  years  ago,  the  de- i  compensation.  I  Calgary  Power  .  9  Ont.  Silknit  .. 


.July  7?19'32. !!!!!!!!;;■.’.  13;865;523  To^Pany  will  take  Place  at  Whsh- 

August  4.  1932 .  13,020,4.54  ‘ngton  o.n  Noven^er  21,  2^  and  -3. 


ide  Expansion  of  Metropolitan  DIVIDEITD 

in  Canadian  Field  ..  ••  H  JfoUce  to  Shareholders  and  the 

3  5tako  Federal-Provincial  In-  Holders  of  Share  Warrants. 

“r'^Nu^nber’  of 'Banks’  In  de?d^o“  iL^CXd  o®ne^a^V^ 

U.S.  Than  for  20  Years  ....  12  rWp 

Mf/w"  Summary  of  Security  declared  by  the 

S^o^^ijdnatSi  12  SKrsamlwifrbep^S^nrt" 

T>i-.r.«.ao.-i(v  1”  warrant  of  the  Company  of  the  1929 

‘1  ^ .  “  Issue  within  three  days  after  Die 

Investors’  Index.  Coupon  Serial  Number  THIRTY- 

K  I  .  .  .  .  V.  ,  ,  ..  FIVE  (35)  of  such  share  warraflit 

T  i"  Q  "J'  I  has  been  presented  and  delivered  to 

mJT  ai  As»o.  T.  8r  Tel.  9  Ini.  rower  . «  *  I 

A^OUthS  Atlantic  Sugar  .  9  Laura  Secord  ••  2  A.NY  BRANCH  OFj 

I  Bi„.li  Co.,  T.  E.  4  Loblaw .  5  THE  ROYAL  BANK  DP  CANADA 

Bruck  Silk  ....  I  Manitoba  Power  9  .... 

Columbia  Bum,  &  Co .  5  Mont.  R.  &  w.  T.  J  Buch  presentaHon  and  delivery  to  bo 


when  the  .Mixed  Claims  Commission  has  been  producing  gold  this  year  at  -  ••  '  Metrop^in  Life  It  made  on  or  after  the  1st  day  of 

ia,<(4,ui(  SoarinT  _ _ .1,1.,  .-o.o  o,  _  Canada  Life  ..  7  N.  'W.  Power  ..  ?  r3ooa,r,Kor  1099 


Canada  Malting.  14  N.  A.  Elevators. 


First  Shipment  of  Gold 


rically  all  of  -which  must  be  met  in  write-offs  of  inve.stments  and  loans 
IT’S'  funds,  and_  the  only  benefits!  and  advances  made  by  Stobie-For- 


land,  N.J.,  plant  during  the  War,  ately  126,282  ounces  valued  at  $2,-  c""' Cellne'ee  ‘ '  14 
(?o.nvenep.  On  the  first  hearing  at  |  608,248,  before  adding  exchange |  can!  Indu.triei!  9 
the  Hague  just  two  years  ago,  the  de-  i  compensation.  I  Calgary  Power  .  9 


Made  From  Ashley  Property! ’*’®  H^sue  just  two  years  ago,  the  de- 
_  cision  went  against  the  (ximpany  but 


1 4  Noranda . 

14  W.  Can.  Power. 
9  Ont.  Loan  .  .  . « 
9  Ont.  Silknit 


}  December,  1932. 

6  Payment  to  Shareholders  of  record 
2  at  the  close  pf  business  on  the  16th 
*2  day  of  November,  1932,  (and  -whoee 
II  shares  are  represented  by  share  cer- 
i  tificates  of  tbe  1929  issue),  will  be 


3vould  he  the  indirect  result  of  a 
stimulation  in  general  business. 


Investors  read 

She  ]ffttancm!  (Stines 


i  long  Assets.  Limited.  Cash  on  hand,  financial  Time..  ; 

'  in  trust  or  with  trustee  stood  at  $69,-  Toronto.  —  'fhe  first  shipment  |  of  this 
j883.  Securities  with  a- ledger  value  from  the  Ashley  property  went  to  j  granted 
of  $357,092,  are  written  off  to  the  ex-  the  -Mint  at  Ottawa  last  week,  just  i  sioner  i 


A  further  gain  will  bw  shown  in  Con.oi.  indu.t.  .  to  om.  i^wer  Ser.  9  made  on  or  after  the  1st  day  of 

„  ..at*  (3,0  vane  ,o a  re.  Con.oi.  Smelters  14  Scott  Paper  ...  2  _  . 


new  evidence  has  been  discovered  in  the  latter  part  of  the  year  as  re-  crow’.  N.  Pa..  1-5  Silverwood 
the  meantime  and  it  was  on  the  basis  i  turns  from  placer  operations  are  re-  Oom.  Motors  . .  2  Simo.on.  . . 


'fhe  first  shipment  |  of  this  that  the  second  heaVlng  was  |  corded  principally  towards  the  end!  Dom.  store.  ..  5-9  j  sterling  Food  . 


presiding 


of  the  season. 

I  of  $357,092,  are  written  off  to  the  ex-  the  -Mint  at  Ottawa  last  week,  just  !  sioner  is  a  .lustice  of  the  Supreme!  While  the  Premier  Mine  in  the  ^  FraMr'c'ov'Ii!'. 

I  tent  of  $276,071.  leaving  $81,021,  from  two  years  after  the  discovery  of  this  I  Court  of  the  United  States,  agreed  ;  Portland  Canal  district,  continues  Gatineau  Power.’ 

t  which  a  further  reserve  of  $5,000  is  gold  mine,  'riie  bar  contained  $20.-  j  upon  by  the  American  Commissioner  as  the  leading  gold  prod'ucer  at  the  Imperial  Oil  . 

j  allowed.  Dividends  receivable  at  000.  ’I'he  absorption  of  gold  in  the '  and  that  of  Germany.  While  the  I  province  new  districts  have  come  Mlnliiir 

j  $5,000.  mill  circuit  is  gradually  being  com- j  Company’s  claim  amounts  to  some'  into  promlnenee.  The  first  of  these 

1/oans  and  advances  to  mining  pleted  and  in  a  short  time  regular  |  .$6,000,000  and  interest,  there  Is  no  |  is  the  Blue  River  c!amp.  where  Pio-  A.hlev  Gold  .. 

I  companies  aggregate  $548,917.  but  shipments  of  apiiroxiinateli  ihe  same  i  suggestion  lieard  as  to  what  may  be  |  neer  and  Bralorfie  are  cenfrlbiit-  ‘ 

j  appear  in  t.he  statement,  after  write-  size  as  this  first  shipment  should  iie  expected  in  the  event  of  a  favorable  ing  substantially  lo  the  1932  gold  Hud'.*B.  M.*&  s 

offs,  at  $145,977.  made  every  two  weeks.  -  decision.  output.  Pioneer'  .!  .. 


Huke-Prlre  Pow. 
F.mpire  Films 
Fraser  Cov’a.  .  . 


Mining  and  Oil  (’onipaiiles. 

Ashlev  Gold  14  Premier  Gold  .  , 


Ashlev  Gold  14  Premier  Gold  10 

-an.  Pandora  .  10  $i8t:oe  Extension  10 

Dome  Mines  1 4  Teck-Hugh^s  ..  .iO 

Hud.  B.  M.  6c  S.  10  Wr.-Hargreaves  ,  10 
Pioneer  ....  1 0 


Silverwood  . .’  3  Decembeo-.  1932. 

Sinip.on.  . .  . .  9  The  books  of  the  Company  for  th® 

9 '  Si""'**  sht^  5  transfer  of  shares  will  be  closed 

5 !  w^Grain  Gro’w.  3  from  the  close  of  business  on  the 

Walker-G.*  W.  5-1 4  15th  day  of  Novenibor,  1932,  to  the 
Wellin^on  Bldg.  .1  close  of  business  on  the  30th  day  of 
We.t.  Kooienay.  2  November,  1932. 

I  (’onipaiiles.  By  Order  of  the  Board, 

Premier  Gold  .,10  )”’•  E.  HOLBROOK, 

Sisr-oe  Extension  10  S©Cr6tary* 

reck-Hughe.  . .  10  5,5  Fjmrch  street, 

t/r.  Hargreave.  ,  to  Toronto,  Ontario. 


Wellington  Bldg. 
West.  Kootenay, 


